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Financial Highlights 


Results of operations (Millions of dollars) 
Balance of revenue after income taxes 
Dividends 


Per share 
(Based on 37,968,750 shares outstanding) 


Balance of revenue after income taxes 
Dividends 


Financial position (Millions of dollars) 
Cash resources 
Securities 
Loans 
Total assets 
Deposits 
Personal savings 
Other 
Capital funds plus appropriations 


Shareholders’ equity plus appropriations 
Amount 
Amount per share 


i 


agcenseur 


1978 
312972 
32.3 


$ 3.40 
0.85 


$ 5,427.8 
2,865.5 
14,009.4 
23,781.5 


6,031.6 
15,315.3 


1,015.8 


$ 863.8 
21.17 


1977 
$ 100.0 
28.9 


Sees 2.05 
0.76 


$ 4,311.1 
2,036.1 
115555.6 
19,083.5 


3,366.2 
11,749.2 


elo )ayo: 


> 691.0 
18.20 


% increase 
(decrease) 


29.2% 
11.8 


29.2% 
11.8 


25.9% 
40.7 
212 
24.6 


12.4 
30.4 


18.8 


16.3% 
16.3 
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Address by 
the Chairman 


We in Canada must recognize that this country 
faces long-term problems of national develop- 
ment, not merely short-term adjustments to be 
dealt with by government “fine tuning-’ The 
recent sharp changes from an overvalued exchange 
rate and the resultant loss in Canada’s interna- 
tional purchasing power were necessary to set the 
stage for the pursuit of national development pol- 
icies that could push this country rapidly ahead 
in the 1980s. We can no longer afford merely to 
rely on our natural endowment of resources. 
Rather we must develop the production capabili- 
ties and human resources to meet the needs of 
both our Canadian domestic economy and our 
export customers. 

Much of the gloom that has pervaded industri- 
alized society over the past year can be attributed 
to the uncertainty created by changes in interna- 
tional exchange rates. The Canadian and U.S. 
dollars have depreciated sharply in relation to 
other world currencies. Recently both countries 
took substantial measures to prevent their curren- 
cies from any further depreciation. While there 
are numerous explanations for the steep and pro- 
longed declines in the external values of the 
Canadian and U.S. dollars, one factor stands out. 
North America continues to run current account 
deficits with the world while some Asian, Euro- 
pean and particularly Middle Eastern economies 
are running large current account surpluses. The 
depreciation of North America’s currencies over 
the past two years should reduce the major trading 
imbalances and hopefully produce more sus- 
tainable trading relationships. 


Lower dollar expected to promote growth 
The present exchange rates are vital to the 

growth in trade, investment and production 
opportunities for the United States and Canada. 
In Canada’s case the opportunities are greater, 
for our exchange rate has depreciated further. To 
improve our economic performance Canada needs 
a strong international economy, particularly a 
strong United States economy. The recent U.S. 
dollar depreciation, which in the medium-term 
will prove to be a strong boost to American 
growth, will indirectly benefit Canada as increased 
American production will create demand for 
Canadian resources. 


Although the decline in exchange rates has 
serious inflationary implications for both Canada 
and the United States, they should be regarded as 
transitional difficulties which, hopefully, will be 
outweighed by the long-term benefits gained 
from more realistic currency valuations. 

The medium-term effect will be to bring the 
American and Canadian international current 
accounts into line with the rest of the world. 
Indeed, a current account surplus is an attainable 
target for North America as a whole. The correc- 
tion of the U.S. deficit may come about relatively 
quickly if the American economy slows next year. 
For Canada, however, the problem may persist 
somewhat longer. What is now important is the 
improved competitive advantage for both Canada 
and the United States and the opportunities to 
attract new investment in production facilities for 
both domestic and foreign sales. 

Looking at Canada in particular, the decline 
in the value of our dollar has resulted directly 
from our huge trade deficit in goods and services 
with the rest of the world. Canada’s deficit has 
remained very large for the past 42 years and 
shows no sign of improving next year. The large 
deficit on services transactions — which includes 
tourism, interest and dividends -—has continued to 
grow and this year will amount to well over $8 
billion. Some improvement is expected in the 
tourist account in the near future, mainly as a 
result of the depreciated Canadian dollar. But the 
largest part of our international deficit-interest 
and dividend payments to other countries - will 
undoubtedly grow in the next few years as a result 
of higher interest rates and continued borrowing 
needed to finance our current account deficit. 

The surplus on merchandise trade is expected 
to amount to a little over $3% billion this year - 
an improvement from last year’s surplus of 
under $3 billion. But our merchandise trade 


surplus will still fall short of the services deficit 
by over $4 billion. This means a larger current 
account deficit than last year and also the fourth 
consecutive year in which that international 
deficit has exceeded $4 billion. In 1979, with the 
expected smaller merchandise trade surplus 
because of a slow growing U.S. economy and a 
larger services deficit, Canada’s current account 
deficit may be over $5% billion. 


Balanced current account should be goal 
This brief analysis suggests that Canada has 
great opportunities to pursue policies designed to 
expand employment and production by achieving 
a better balanced international current account 
and a more viable balance of payments position. 
I would suggest that a goal be set of achieving a 
current account balance within five years. Such a 
goal will not be easily achieved and will require 

a specific strategy. Any long-term reduction in 
our massive services deficit must come from the 
repayment of debt through achieving substantial 
current account surpluses. 

In the short-term, however, a small improve- 
ment in the services deficit could be achieved 
through a reduction in our deficit in tourism. 
That reduction will require the extension of 
Canadian tourist facilities. We have great natural 
tourist attractions in Canada, but they require 
adequate development and the encouragement of 
greater use by foreigners and Canadians alike. 

The other major area in which we must make 
extensive gains is merchandise trade. In fact, 
Canada must have as an objective for the 1980s 
the doubling of this year’s record merchandise 
trade surplus. 

In the past, Canada’s trade surpluses have been 
built on resources — agriculture, forest products, 
minerals, metals and energy. For many years these 
surpluses were large enough to pay for the fin- 
ished goods we imported; but not in recent years. 
To increase our resource exports in the future 
we must count on substantial good fortune-a 


William G. McIntosh, Vice- 
President and General Man- 
ager of TD's Pacific Division, 
Toronto Dominion Bank 
Tower, Pacific Centre. 


Below, Bill Mclntosh talks 
with Chester A. Johnson, 
President of Whonnock 
/ndustries Limited at the 
sawmill of Bay Forest 
Products Ltd., an asso- 
ciated company, in the 
False Creek industrial 

area of Vancouver. 


TD has a divisional office 
and 116 branches in British 
Columbia. Bill Melntosh 
reviews plans fora new 
branch in Langley on his 
way to the proposed site. 


recovery in world metal markets, or the discovery 
and development of vast quantities of mineral fuels 
in excess of Canadian needs, or additional large 
gains in productivity in agriculture or forestry. 

But we must also consider that none of these 
developments may be possible, and indeed we 
must ask if it is desirable to rely solely on addi- 
tional resource exports to balance our trade. To 
make such a commitment to resource exports 
would place the Canadian economy on a highly 
cyclical path—a path which might not provide the 
needed employment opportunities for Canadians. 

Canadians have the further option of produc- 
ing more manufactured goods both for domestic 
consumption and for export. Canada should set 
itself the objective of not only maintaining its 
present surplus in resource trade but also of 
sharply reducing its present $12 billion annual 
deficit on trade in finished goods. That deficit 
should at least be cut in half. Indeed, a balance in 
our trade in finished manufactured goods would 
be appropriate. 

We as individuals can help by making an effort 
to buy Canadian-made products. In many coun- 
tries there is great pride in buying products made 
at home, whereas in Canada we see opinion and 


R. Carl Smith, Vice-Presi- 
dent and General Manager, 
Alberta South Division, 

is based in the Toronto 
Dominion Square complex 
in Calgary. 


Toronto Dominion now 
has a full service inter- 
national banking opera- 
tionin Calgary, a key fi- 
nancial centre in western 
Canada. Carl Smith talks 
with William Humphries, 
Manager of the Inter- 
national Division, Calgary, 
in the Foreign Exchange 
Trading Room, while 
Robert Burgess, Assistant 
Trader, takes a call. 


style leaders buying foreign-made goods. We 
should think before we buy and be proud to say 
“T buy Canadian,’ 


More Canadian cars should be exported 
When considering Canada’s exports, it is natu- 
ral to concentrate on major industries. While I 
refer only to one such industry my remarks could 
apply to many industries, large or small. Take for 
example the automotive industry —- Canada’s 
multi-billion dollar trade in motor vehicles. Vir- 
tually all of that trade falls within the terms of 
the Canada-U.S. Auto Pact. Our attention is 
always drawn to the two-way flow of auto prod- 
ucts between the two countries under the terms of 
the Auto Pact. 

But despite the importance of the Auto Pact, 
Canadians might well ask why our auto exports to 
our two largest offshore suppliers, Japan and 
West Germany, are so limited. Why, for instance, 
did we export only 547 passenger cars to Japan 
last year, while we imported 119,333 passenger 
cars from Japan? And why did we export only 
1,139 passenger cars to West Germany while 
we imported 35,275 passenger cars from that 
country? There is a multitude of reasons, of 
course, but my purpose in raising this subject is 
to suggest that conditions, particularly exchange 
rates, have significantly changed so that Canada 
may now do something about it. 


Ko 


Toronto Dominion’s Oil eral Manager, Oil and Gas 
and Gas Department, Department, visit the Wim- 
based in Calgary, plays a bourne Gas Plant, operated 
leading role in energy and by Mobil Oi! Canada Ltd. 
resource financing. Here, with Dory G. Little, Mobil’s 
Carl Smith and Ed War- President and General 
riner (left), Assistant Gen- Manager. 


Alberta North Division, 
headed by Vice-President 
and General Manager 
Sidney C. Owen, is based 
in the Toronto Dominion 
Tower, Edmonton Centre. 


The Bank now has 66 Below, Mr. Owen shares 


branches in Alberta North. the flight deck ofa new 
Above, Sidney Owen Boeing 747 with Max 
(centre) consults with Ward, president of Ward- 
Keith A. Fraser, Credit air/nternational Ltd., the 
Supervisor (left) and largest charter air carrier 


Robert M. Rintoul, Super- in Canada. 
visor, Capital Finance. 


Fred Anderson is shown 
above in the mill contro/ 
room of the Potash Cor- 
poration of Saskatch- 
ewan's Cory Division mine 
with Dave Dombowsky 
(left), President of the 
Saskatchewan Potash 
Corporation and Wilbert 
Donohue (right), Mill 
Superintendent. At right, 
he chats with James D 
MacLennan, President of 
the /nterprovincial Stee/ 
and Pipe Corporation Ltd., 
Regina. 


Frederick L. Anderson 1s 
Vice-President and General 
Manager of Saskatchewan 
Division with offices in the 
Toronto Dominion Bank 
Building, Regina. 


Fred Anderson reviews 
plans for TD's first branch 
in Watrous with Merle 
Oberg, Foreman of Bird 
Construction Co. Ltd. 


10 


Perhaps it would be appropriate for a number 
of Canadian industries to cooperatively market 
their products in international markets, particu- 
larly in the strong currency areas. The govern- 
ment could participate with aid to the initial 
organization, but particularly with the power of 
bargaining for access to foreign markets on an 
equal footing to other nations which have access 
to Canadian markets. 


New policies needed to assist business 

To achieve these goals in international eco- 
nomic performance public policies must be put 
forward to help Canadian business. Such policies 
might include incentives through the tax system. 
Canadian commercial policy can be shaped to 
encourage production, including production to 
compete with imports. Policies to reduce the 
complexities of government regulation, to 
streamline business production, to encourage 

the development of new technology, to reduce 
the amount of labour strife and improve the 
climate of labour negotiations are all needed. 
Surely business and government can cooperate 
imaginatively in such policies with the result 
that Canada can win major new trading successes 
at home and abroad. 

In last year’s Annual Report I mentioned the 
Toronto Dominion’s proposals for encouraging 
greater production in Canadian manufacturing by 
replacing the corporate income tax for manu- 


Manitoba and North- shown (above right) in the 


western Ontario Division Broadway and Hargrave 
has offices in the Toronto branch, Winnipeg with 
Dominion Bank Building, Manager Nei/ Epp (left), 
Winnipeg. The Division is Manager Trainee Brian 
headed by James A. Moist (seated) and Liabi!- 


Dickie, Vice-Presidentand _ ity Officer Betty Blanchard. 
General Manager, whois 


facturers with an inverse tax system based on 
value added. Last February the Bank published a 
booklet outlining in more detail our suggested 
tax system, and over the past year our proposals 
have stimulated much public discussion. Canadian 
manufacturers have, I believe, appreciated the 
fact that the Toronto Dominion Bank, a non- 
manufacturing organization, has put forward a 
positive proposal for alleviating some of the 
problems in manufacturing. 

Finally, if progress is to be made in the areas I 
have mentioned it is necessary for governments 


Guido Marini is Vice-President 
and General Manager of the 


to create appropriate economic environments. To Ontario Southwest Division, 
based in the TD Centre, Toronto. 


do so requires decisions affecting not only taxa- 
tion, but also economic development, resource use 
and labour policy. These are difficult decisions 
for governments and they need the full encourage- 
ment of businessmen - indeed, of all Canadians. 
But provided reasonable decisions are made, 

the 1980s offer considerable opportunities. By 
then governments and business will have made 
the adjustments of the late 1970s - government 
removing excesses, business adjusting to the 
changed international situation. We must plan 
now for a more expansive international environ- 
ment and for a more solidly based Canadian 
economy to take advantage of it. 


Waltec /ndustries Limited 
of Wallaceburg, manufac- 
turers and distributors ofa 
wide range of plumbing 
products have been cus- 
tomers of the bank for more 
than 70 years. Guido 
Marini talks with James A. 
Burgess, Chairman of the 
Board. 


Cash crop farming Is big 
business in southwestern 
Ontario. Above, Guido 
Marini (centre) accom- 
panies Bob Morris (right), 
one of the division's agri- 
cultural representatives, on 
a tour ofacorn field with 


TD has an aggressive and Treasurer/Comptrol/ler of Ron Steele of Thamesford. 


competitive program to the Canadian Wheat Board 
meet the financialneeds of — and Esmond Jarvis, Chief 
the farming community. Commissioner in the 
Above, Jim Dickie meets Wheat Board offices. 


with Peebles Kelly (/eft), 


1] 


Address by 
the President 
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While the past year has been a challenging one, 
the Bank’s performance indicates that these 
challenges have been met with a large measure 
of success. 

In looking ahead to next year I will comment 
briefly on two matters that will affect our perfor- 
mance in 1979-the legislative environment and 
the business environment. 

We hope that in the coming year Parliament 
will provide our industry with a new Bank Act. 
The Federal Government has faced considerable 
problems and complexities in striking the appro- 
priate balance in its legislation to achieve compe- 
tition between financial intermediaries to provide 
the public with the best financial services avail- 
able, at the same time ensuring that the financial 
system is sound. 

When Bill C-15, the proposed Bank Act, is 
passed by Parliament it will have a major impact 
on the banking and financial community in 
Canada and, of course, on this Bank. Many of its 
provisions have positive implications for Toronto 
Dominion while, in other cases, we would like to 
see changes in the proposed legislation which we 
feel would be beneficial to the Canadian economy. 


Lower reserves needed 

The new Act will allow us to provide some 
additional services to our customers. Notable are 
the specific powers to lease and factor and the 
removal of the limits on our residential mortgage 
lending operations. In other respects, however, 
we are concerned that the new Act would inhibit 
us in serving our customers. Of particular con- 
cern is the imposition of reserves on foreign 
currency deposits used as a source of funds for 
loans to Canadian residents. This reserve, which 
is equivalent to about 30 to 50 per cent of our 
traditional margin on large loans, would place 

us at a very Serious disadvantage to foreign banks 
not domiciled in Canada. This proposal runs 


totally counter to the spirit of fostering greater 
competition in the financial markets. 

The Bill also calls for a lowering of the cash 
reserves we are required to maintain in non-inter- 
est-bearing deposits with the Bank of Canada. 
While this move is certainly a welcome one, it is 
our view that the suggested level of reserves is 
greater than that required for monetary control 
purposes. A further reduction would enable the 
banks to pass on the savings to their borrowers, 
depositors and shareholders. Additionally, the 
phasing-in period for reductions in the reserve 
ratio 1s far too long. The main reductions will 
not begin until a year following enactment of the 
Bill and will require four additional years to be 
completely effective. 

For the first time, chartered banks will have 
available to them a full range of capital securities 
that have long been available to other Canadian 
corporations. Under the new Act we would still be 
able to issue common shares and debentures but, 
in addition, we would also be able to make use of 
such securities as preferred shares, convertible 
preferred shares, and convertible debentures. 
Perhaps of greatest significance to Bank share- 
holders would be the use of preferred shares, as 
this would provide a means of expanding the 
equity capital base which, in turn, increases the 
banks’ capacity to issue debentures. As a result, 
the total capital base would be strengthened. In 
the past, when the debenture limit was reached 
additional capital could only be obtained by 
increasing rest account from retained earnings 
or issuing additional common shares before a 
further debenture issue could be made. 


These new financing options will reduce the 
banks’ total dependency on common shares as a 
source of new capital, and this could affect divi- 
dends in a positive manner when our earnings 
permit. As you are aware, our latest quarterly div- 
idend is being increased by a further three cents 
per share, to 27 cents per share, payable in January. 


Cheque clearing system is working well 

The proposed legislation also sets up a new 
organization called the Canadian Payments Asso- 
ciation to take over the present cheque clearing 
system, which has been administered efficiently 
for many years by the Canadian Bankers’ Associ- 
ation. The so-called “payments system” is pri- 
marily a mechanism for handling daily volumes 
of cheques which range from four million on a 
quiet day, to nine million on a heavy day. There 
are two principal elements-—one the “‘clearing”’ 
and the other the “settlement.” 

Clearing is an expensive function involving the 
physical handling and electronic processing of 
these millions of transactions. This requires stan- 
dards that are exacting in detail and rigorously 
enforced. 

The settlement function requires daily sol- 
vency of the institutions involved. The present 
system has been developed over many years by 
the banks, and replacing it with a new and untried 
set of arrangements is cause for concern. The 
Canadian Bankers’ Association, with the benefit 
of its long experience, has made a series of recom- 
mendations to the government. We hope they will 
be seriously considered to ensure that both the 
clearing and settlement functions will continue 
to operate efficiently. 

One of the most important aspects of the pro- 
posed Bank Act is the intention to permit for the 
first time incorporation of foreign banks in Can- 
ada under federal legislation. Since this was first 
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Victor T. Norberg Is Vice- 
President and General 
Manager of Ontario North 
and East Division with 148 
branches from Sault Ste. 
Marie to Cornwall. 


Atright, Victor Norberg 
visits the Wavy under- 
ground ready-mix concrete 
facilities in Copper Cliff, a 
subsidiary of Alexander 
Centre Industries Limited, 
with Clifford A. Fielding, 
the Chairman. 
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proposed in the White Paper on banking legisla- 
tion we have written to the Minister of Finance 
and presented briefs to committees of the Senate 
and House of Commons expressing the Toronto 
Dominion Bank’s views on this very important 
subject. We felt it was important to express our 
views in advance because it would be virtually 
impossible to retreat from the position set out in 
Bill C-15 once it becomes legislation. 

Briefly, we believe that the Canadian banking 
system has earned a reputation for being sound, 
efficient and competitive, and that before chang- 
ing the Canadian nature of the system the Gov- 
ernment should consider carefully the possible 
adverse implications. It is one major industry 
that has remained Canadian. In our most recent 
brief we have suggested some interim means by 
which foreign banks might operate in Canada 
before any decision is made whether or not to 
accept them as full banks with complete banking 
powers. 


Outboard Marine Corpor- 
ation of Canada Ltd., 
manufacturers of outboard 
motors and garden equip- 
ment, isin its 50th year of 
operation in Canada. Be- 
low, Victor Norberg and 
Les Groombridge (left), 
Secretary-Treasurer of 
O.M.C. watch Ruth Caley 
apply aJohnson 55 decal. 


ye 


George G. Kenzie (top), 
Vice-President and Gen- 
eral Manager of Metro 
West Division, with Per- 
sonnel Supervisor Robert 
Good (below /eft), Per- 
sonnel Officer Marie 
Kerrigan and Lead Super- 
visor Ernest Kapitza. 


Business investment will double in 1979 

In conclusion I would like to comment briefly 

on key elements in the economy that will influence 
the Bank’s performance in 1979. Our view is that 
the Canadian economy will grow at a real rate of 
3 to 3.5 per cent-very close to the final results 
for 1978. High unemployment will continue, but 
the inflation rate will be lower. This year housing 
starts declined to an estimated 232,000 units and 
we expect a further decline to 225,000 units in 
1979. Consumer spending on all other goods and 
services will be slightly below this year’s real rate 
of growth, but consumers will continue to save at 
unusually high rates. 

There are several indicators which strongly 
support the view that business investment will 
rise by as much as six per cent in 1979, compared 
with less than three per cent in real terms this 
year. [hese rising investments in new plants 
and equipment will likely expand investment 
expressed in current dollars by over 12 per cent 
next year, to about $36 billion. This should be 
interpreted as evidence that investors believe the 
Canadian economy will soon pass through its 
present troubles and, it is to be hoped, embark 
on a much-improved growth path for the 1980s. 
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Metro West Division has Mississauga plant of John 
over 125 branches with an T. Hepburn Limited, iron 
increasing number in the founders and steel fabri- 
rapidly growing markets cators with James F. Hep- 
of Mississauga, Brampton burn (left), Vice-President 
and Oakville. Above, and John T. Hepburn, 
George Kenzie visits the President. 


S.R. McMorran, Vice- 
President and General 
Manager of Metro East 
Division, in his office in the 
Toronto-Dominion Centre. 


Below, Bud McMorran 
confers with Dick Davies, 
Vice-President and Man- 
ager of the Toronto- 
Dominion Centre branch 
at the heart of Toronto's 
downtown financial core. 


Above, Bud McMorran 
and Keith Gray (right), 
Manager of King and 
Yonge branch visit Ken- 
neth H. Simpson, President 
of Boat Tours /nternational 
Limited. 
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Report of 
the Chief General 
Manager 


I am pleased to report that the Bank enjoyed a 
very successful year in 1978. Balance of revenue 
after taxes reached a new high of $129 million. 
On a per-share basis, earnings were $3.40, up 29 
per cent from 1977. This represents the best 
growth rate in 10 years. The book value of our 
equity plus accumulated appropriations at $804 
million or $21.17 per share represents internally 
generated growth of 16.3 per cent over last year. 
In addition, our total capital funds including 
accumulated appropriations increased nearly 19 
per cent and exceeded $1 billion, providing a 
strong base for future growth. 

Assets increased 24.6 per cent or $4.7 billion 
to reach a new high of $23.8 billion; this perfor- 
mance reflects good progress in most of our major 
markets. The increase in assets contributed $21 
million and expense control $8 million of our 
growth in balance of revenue after taxes. The 
latter results from a 4 cent improvement in our 
after-tax return to 61 cents per $100 in average 
assets. 

During the past year many Canadian corpora- 
tions found it advantageous to raise their capital 
requirements by issuing income debentures and 
preferred shares, and we acquired more than $800 
million of such securities. Interest and dividends 
paid on these instruments are treated as a dis- 
tribution of after-tax income by the issuer and so 
are exempt from tax when received by the Bank. 
The major portion of these tax savings has been 
passed on to the issuer in the form of lower 
financing costs, usually in the order of four to six 
per cent under the prevailing prime rate. 


International operations had strong growth 
In 1978, the contribution of the International 
Division increased 33 per cent to $37.6 million, 
accounting for 29 per cent of our total after-tax 
balance of revenue. At year end foreign currency 
assets represented 39.6 per cent of total Bank 
assets. By location of risk the largest loan growth 
occurred in North America followed by Latin 
America, the Far East and Europe. Foreign cur- 
rency loans outside of North America and Europe 
account for 11 per cent of total Bank assets. 

The International Division continued to be an 
active participant in wholesale Euro-currency 
lending. Our London Office is the key unit in this 
operation and 1s staffed by people with special- 
ized marketing, pricing and documenting skills. 
During the year we were active in underwriting, 
managing and co-managing $8.5 billion of major 
syndicated credit facilities. 


While demand in many areas was strong, com- 
petition for Euro-currency loans intensified 
greatly in 1978 as new participants in the market, 
especially from countries outside of North 
America, stepped up their own lending activities 
outside their home jurisdictions. This resulted in 
a continuing narrowing of profit margins and a 
lengthening of terms. These trends are of con- 
cern to all banks as percentage returns on loans 
are becoming significantly lower. 

During 1975 and 1976, internal war and civil 
disorder in Lebanon resulted in the destruction 
of some of our premises in Beirut. Conditions 
remain unsettled there and it is still difficult to 
make a full assessment of the situation, but dur- 
ing 1978 we were successful in greatly reducing 
overhead by scaling down the operations of this 
office. 

During the year we continued our policy of 
being actively represented in wholesale banking 
in the major financial centres of the world and 
strengthened our resources in Europe, Latin 
America and the Far East. At year end our 
network of representative offices, branches and 
subsidiaries included 16 countries. 

In the United States we became the first 
foreign bank to open a representative office in 
Pittsburgh and we are now established in six 
American cities. In the Far East we have received 
authority to establish a branch in Hong Kong and 
opening is scheduled for February which will 
complement our other offices in the area. 

The International Division also operates 
offices in Montreal, Toronto, Calgary and Van- 
couver. These offices work with our domestic 
branches in providing export finance, foreign 
exchange, money market transactions, collec- 
tions, letters of credit and other services to 
industry, governments and consumers. 

During the year, the Bank and the other 
minority shareholders in the Wobaco group of 
companies agreed to sell their holdings to the 
majority partner in order to enable the latter to 
dissolve the group. A most satisfactory settle- 
ment was agreed upon and we expect this to close 
in 1979. 


Canadian operations contributed $91.6 million 
to balance of revenue after taxes, an increase of 
28 per cent compared to a growth of only four per 
cent the year before. Consumer loan demand of 
all kinds was particularly strong but commercial, 
corporate and agricultural banking made good 
progress as well. 


Mortgages showed significant increase 

The strongest growth in consumer banking was 
experienced by our residential mortgage opera- 
tion. Service was provided in virtually every 
Canadian community where the Bank is repre- 
sented. Nearly all of the 25,000 mortgages made 
were regionally approved and these came to a 
total of more than $1 billion-43 per cent more 
than in 1977. At year end, mortgage funds under 
administration by the Bank exceeded $3.3 billion. 
During the year we also introduced open and 
shorter term mortgages which were well received. 

The Bank offers a wide range of personal term 
credit services, ranging from revolving credit 
through Chargex/ Visa, to loans having a five-year 
maturity and amortization over periods of up to 
15 years. Our special rate on new car loans was 
particularly well received in the marketplace and 
our term consumer credit outstanding grew 25 
per cent during the year. 

Twenty-seven new branches were opened of 
which 14 represented new markets for us. Our 
1000th branch was opened in Truro, Nova Scotia, 
as we continued our special emphasis in the 
Atlantic Provinces. And we now have 82 branches 
offering Saturday service, 15 more than a year ago. 

Registered retirement savings plan options 
were enhanced with the addition of a new 
high-rate five-year term deposit with interest 
compounding semi-annually. This complements 
the existing variable monthly interest rate plan 
and the TD Mortgage Fund. 

In Toronto we completed the initial phase of a 
program by installing 16 automated teller 
machines, known as Green Machines. Customer 
response has been excellent as the Green 
Machines offer access to two bank accounts plus 
TD Visa and cash withdrawal privileges up to 
$200 per day at no extra cost. They also are easy 
to use as each machine 1s connected by direct 
telephone line to a customer service ofhcer who 
can guide the user through any difficulties. 

Our country is fortunate to have abundant 
natural resources for food production. To meet 
the growing capital requirements of the agricul- 
tural sector, we offer a broad spectrum of 


17 


William Alexander, Vice- 
President and General 
Manager of Quebec 
Division, with offices at 
500 St-Jacques Street, 
Montreal. 


Branch visits are anim- 
portant part of Bill Alex- 
ander's schedule. Below, 
he watches Mary Ann 
Catalano of Montreal's 
1407 Bleury Street branch 
at WOrK. 


Deputy Manager Robert 
Laverdure (left) and 
Assistant General Manager 
Paul Bergeron (centre) of 
Toronto Dominion's main 
Montreal branch meet with 
Bill Alexander. 


services, including Farm-Pac, operating and term 
credits with optional life insurance, and farm 
improvement loans. To these we have added a 
credit facility to aid farmers with the purchase of 
real estate and improvement of the farm opera- 
tion by permitting repayment over terms of up to 
25 years. There has been strong credit demand in 
all regions of the country with an increase in 
outstanding loans last year of 22 per cent. 

In commercial lending our loans to small and 
medium sized businesses grew by 18 per cent 
during the year. Larger commercial borrowers 
increasingly turned to the commercial paper 
market, U.S. dollar denominated credits, or used 
the after-tax forms of financing referred to earlier. 

Approximately $1.8 billion or 43 per cent of 
our commercial loans were advanced under 
authorized credits of less than $1 million. We 
offer an extensive range of services to this 
market, including fixed and floating rate instal- 
ment loans for the purchase of assets and commer- 
cial mortgages to finance new or enlarged facili- 
ties. In addition, TD Capital Group provided 
subordinated debt and equity funds to promising 
companies. These credits and investments are 
looked at separately from the borrower’s normal 
operating requirements. To improve our delivery 
of these services, last year we established in each 
geographical division a Supervisor, Capital 
Finance specifically responsible for term credit 
and leases to small and medium sized businesses. 


Textile Sales Limited of than 40 years. Here, Bill 


Montreal, a company em- Alexanderis shown at the 
ploying more than 400 millin Grand’ Mere, Que- 
people, has been a cus- bec, with Jean H. Picard, 
tomer of the bank for more Chairman of the Board. 


This year is the tenth anniversary of our 
National Accounts Division. This group of 
specialists is highly skilled in structuring, nego- 
tiating and syndicating innovative and complex 
financings for a broad spectrum of industries. 

TD Realty Advisory Group and North Amer- 
ican Accounts Group also work closely with the 
branches. TD Realty is designed to improve our 
service to developers by concentrating our real 
estate expertise in one sector, while the North 
American Accounts Group enables us to effec- 
tively service those companies that span the 
Canadian and U.S. borders. The marked growth 
in the North American Accounts Group’s loan 
portfolio since its formation two years ago 
suggests that its approach appeals to these across- 
the-border companies. 

In recognition of impending changes in the 
Bank Act, and industry’s increasing tendency 


towards leasing of capital assets, the Bank formed 


its own leasing company in July. Toronto 
Dominion Leasing Ltd. offers fixed and floating 
rate leases and term loans in excess of $100,000. 
The leasing company will be aggressively 
marketing its services through the branch 
network and directly to all customers coast-to- 
coast. To this end, Toronto Dominion Leasing 
currently has regional offices in Vancouver, 
Calgary, Edmonton, Montreal and Toronto and 
will continually be assessing the need for addi- 
tional locations. 


James Quigley, General 
Manager of the bank's 
Atlantic Region, is respon- 
sible for operations in 

Nova Scotia, New Bruns- 
wick, Prince Edward 
/sland, and Newfoundland. 
The regional office Is in 

the Toronto Dominion 
Bank Building, Halifax. 


Jim Quigley (second from 
right) discusses plans for 
anew branch in Yarmouth, 
Nova Scotia, with Prem- 
ises Officer Robert Fraser 
(far left), Marketing Officer 
Stephen Wood (second 
from left) and Operations 
Officer Don Patterson. 


Below, Jim Quigley with 
John Kavanaugh, President 
and General Manager of 
Eastern Canada Towing 
Limited, aboard one of his 
vesse/s. 
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On-line banking permits us to provide faster 
service to our customers, to provide more hours 
of service per day and to handle a growing 
volume of business in an economical way. 
Backing up this system is our Operations Centre 
which currently handles more than two million 
accounts and processes in excess of three-quarters 
of a million entries each day. 

To permit continued expansion of the system 
it became necessary to relocate our central 
computing facility to a new Operations Centre 
building so as to reduce the likelihood of inter- 
ruptions in services and to facilitate expansion. 
This two-year project has now been successfully 
completed, one month behind schedule but 


-__ se within budget. 

KarlH. Kollmann, Vice- At present, 650 branches offer on-line savings. 
President and General : ; 

Manager in the Interna- Our Toronto Centre provides on-line systems to 
FEN SCH ee see 439 branches. The new centre contains “‘state of 
ponsibility Tor Latin Amer- . . . 

ica and the Caribbean. The the art’ electrical, mechanical and security sy - 
SUIS CE NIEMNENG 2 stems and after a suitable breaking-in period we 
ations have expanded in : . ‘ . 

recent years to major finan- will continue expansion of these on-line systems. 
Glel cones Mou ager To ensure that competent and creative people 
the world. 


are available to meet our expanding management 
needs, our number one priority remains devel- 
oping individuals to their full potential. Our 
training centres are continually developing and 
adapting programs to meet the Bank’s changing 
needs. Among the innovations of the past year 
have been workshops and courses in supervisory 
skills, personnel skills, labour relations and 


A. Charles Baillie, General 
Manager of the Commer- 
cial Development Division, 
Head Office, /s also res- 
ponsible for the North 
American Accounts Group 
with offices in six U.S. cities. 


James F. Hudson (left), /nternational Division Is a 
Assistant General Man- major contributor to the 
ager and Senior Agent at bank's strong growth in 
the bank's New York assets and balance of rev- 
Karl G. Howard is President Agency confers with enue. This year, TD ex- 
and Chief Executive Officer Charles Baillie and A. panded its presence in the 
of the Toronto Dominion Douglas King, General important United States 
Bank of California, a Manager, Canada/U.S., market by opening a 
wholly owned subsidiary /nternational Division. The representative office in 
of the bank with head Pittsburgh. 


office in San Francisco. 
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employee relations, all of which are obviously 
highly topical at this time. In addition, the Bank 
sponsors hundreds of employees in the Institute 
of Canadian Bankers and other continuing educa- 
tion programs. All levels of management have 
been trained to have a better understanding of 
human relations and related legislation and are 
becoming better equipped to deal with the chal- 
lenges of an environment of changing social 
expectations. We believe our relations with our 
employees continue to be open and healthy. 

One of the rewards of senior management is 


William T. Brock is Vice- 
President and General 


the opportunity to visit branches, departments Manager, Europe, Middle 
i c Eastand Africa, with 
and regional offices across the country; to meet Bae, SR re TA 


the bank’s people and to get to know better their we Abe Dhabi, Dubai, 
an errut. 


interests, aspirations and especially the dedica- 
tion they bring to their jobs. This dedication is 
apparent in the way in which our staff are 
meeting the needs of customers and in serving 
their communities both within and outside 
banking hours. The energy and productivity of 
our people has been a major factor in the bank’s 
continuing success. 


Bill Brock with Larry 
Martin, Assistant General 
Manager, in the London 
regional office. 


Patrick C. Noonan, Vice- 
President and General 
Manager of the Regional 
Office, Far East, is respon- 
sible for the bank's offices 
in Singapore, Taipel, Hong 
Kong, Jakarta, Tokyo and 
Bangkok. 


Pat Noonan meets with 
Norman Gibson, Assistant 
General Manager and staff 
members at the regional 
office in Singapore. 
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As at October 31, 1978 
(with comparative figures 
for preceding year) 


Statement of assets 
and liabilities 


Assets 


Cash resources 
Cash and due from banks 
Cheques and other items in transit, net 


Securities 


Securities issued or guaranteed by Canada, 


at amortized value 
Securities issued or guaranteed by 
provinces, at amortized value 
Other securities, not exceeding 
market value 


Loans 

Day, call and short loans to investment 
dealers and brokers, secured 

Other loans, including mortgages, less 
provision for losses 


Sundry assets 

Bank premises at cost, less amounts 
written off 

Securities of and loans to corporations 
controlled by the Bank 

Customers’ liability under acceptances, 
guarantees and letters of credit, 
as per contra 

Other assets 


Richard M. Thomson 
Chairman and 
Chief Executive Officer 


J. Allan Boyle 
President 


Robert W. Korthals 


Executive Vice-President and 
Chief General Manager 
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1978 


$ 4,879,210,211 
348,625,403 


$ 5,427,835,614 


$ 1,157,264,718 
40,927,839 


1,667,277,671 
$ 2,865,470,228 


$ 459,813,672 


13,549,554,962 
$14,009,368,634 


$ 115,626,935 


17,702,504 


1,311,559,454 
33,985,611 


$ 1,478,874,504 
$23,781,548,980 


1977 


$ 4,263,061,561 
48,007,590 


$ 4,311,069,151 


$ 1,236,498,776 
58,089,337 


741,486,360 
$ 2,036,074,473 


$ 388,942,981 


11,166,661,199 
$11,555,604,180 


$ 82,932,049 


16,651,536 


1,047,473,049 
35,6965622 


S 2 15182, 753,256 
$19,085,501,060 


Liabilities 


Deposits 

Deposits by Canada 

Deposits by provinces 

Deposits by banks 

Personal savings deposits payable after 
notice, in Canada, in Canadian 
currency 

Other deposits 


Sundry liabilities 

Acceptances, guarantees and letters of 
credit 

Other liabilities 


Accumulated appropriations for losses 


Capital funds 
Debentures (Note 2) 


Shareholders’ equity: 
Capital stock: 
Authorized, 50,000,000 shares, 
par value $1 each 
Issued and fully paid, 37,968,750 shares 
Rest account 
Undivided profits 


Auditors’ report to the shareholders 
We have examined the statement of assets and liabil- 
ities of The Toronto-Dominion Bank as at October 31, 
1978 and the statements of revenue and expenses, undi- 
vided profits, accumulated appropriations for losses 
and rest account for the year ended on that date. Our 
examination included a general review of the 
accounting procedures and such tests of accounting 
records and other supporting evidence as we consid- 
ered necessary in the circumstances. 

In our opinion the foregoing statements present 
fairly the financial position of the Bank as at October 
31, 1978 and the revenue and expenses, undivided 


1978 1977 

$ 541,150,382 S » 322,552,486 
567,618,554 278,020,414 
9,149,539,692 3,804,465,066 
6,031,578,918 5,500, 2195125 
9,057,058,344 7,344,100,596 
$21,346,945,890 $17,115,357,685 


$ 1,311,559,454 
107,281,567 


$ 1,418,841,021 


$ 1,047,473,049 
67,344,345 


$ 1,114,817,394 


$ 173,058,631 $ 150,250,740 
$ 212,003,000 $ 164,292,000 
37,968,750 37,968,750 
590,000,000 500,000,000 
2,731,688 2,814,491 
$ 630,700,438 $ 540,783,241 
$ 842,703,438 $ 705,075,241 
$23,781,548,980 $19,085,501,060 


profits, accumulated appropriations for losses and 
transactions in the rest account of the Bank for the year 
ended on that date. 


Auditors: 


W. A. Farlinger, F.C.A. 
Clarkson, Gordon & Co. 


D. C. Higginbotham, F.C.A. 
Price Waterhouse & Co. 


Toronto, 
November 23, 1978 


22 


Statement of revenue 
and expenses 


Revenue and expenses 


Revenue 

Income from loans 
Income from securities 
Other operating revenue 


Total revenue 


Expenses 

Interest on deposits and bank debentures 

Salaries, pension contributions and other 
staff benefits 

Property expenses, including depreciation 

Other operating expenses, including 
provision of $40,005,585 for losses on 
loans based on five-year average 
loss experience ($30,747,867 in 1977) 


Total expenses 


Balance of revenue 
Provision for income taxes relating 
thereto (Note 1) 


Balance of revenue after provision for 
income taxes 
Appropriation for losses 


Balance of profits for the year 
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1978 


$1,537,498,339 
176,283,442 
120,248,225 


$1,834,030,006 


$1,180,963,281 


267,590,691 
75,462,240 


125,223,159 
$1,649,239,371 
$ 184,790,635 


359,600,000 


$ 129,190,635 


44,000,000 
$ 85,190,635 


For the year ended October 31, 1978 
(with comparative figures 
for preceding year) 


1977 


$1,209,683,486 
123,298,659 
110,417,415 


$1,443,399,560 


$ 863,392,528 


232,485,110 
67,634,188 


103,178,105 
$1,266,689,931 
$ 176,709,629 


76,700,000 


$ 100,009,629 
34,000,000 


$ 66,009,629 


Statements of undivided 
profits and rest account 


Undivided profits 


Undivided profits at beginning of year 

Balance of profits for the year 

Transfer from accumulated appropriations 
for losses 


Dividends 
Transferred to rest account 


Undivided profits at end of year 


Rest account 


Amount at beginning of year 
Transfer from undivided profits 


Amount at end of year 


Balance of revenue per share after provision 
for income taxes 


Dividends per share 


For the year ended October 31, 1978 


(with comparative figures 


for preceding year) 


Hr 


1978 


2,814,491 
85,190,635 


37,000,000 
125,005,126 


32,273,438 
90,000,000 


122,273,438 
2,731,688 


1978 


500,000,000 
90,000,000 


590,000,000 


$3.40 
$0.85 


1977 


2,661 112 
66,009,629 


13,000,000 
81,670,741 


28,856,250 
50,000,000 


78,856,250 
2,814,491 


1977 


450,000,000 
50,000,000 


500,000,000 


$2.63 
$0.76 
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Statement of accumulated 
appropriations for losses 


Accumulated appropriations for losses 


Accumulated appropriations at beginning 
of year: 

General 

Tax-paid 


Total 


Additions (deductions) during year: 

Appropriation from current year’s operations 

Loss experience on loans for the year 
less provision included in other 
operating expenses 

Profits and losses on securities, including 
provisions to reduce securities other 
than those of Canada and provinces 
to values not exceeding market 

Other profits, losses and non-recurring 
items, net 

Provision for income taxes including a 
credit of $10,840,000 ($7,392,000 in 
1977) relating to appropriation from 
current year’s operations (Note 1) 


Balance before transfer 
Transferred to undivided profits 


Total 


Accumulated appropriations at end of year: 
General 
Tax-paid 


Total 


Notes to financial statements 


1. Provision for income taxes shown in 


Statement of revenue and expenses 
Statement of accumulated appropriations 


Total provision for income taxes 


As a portion of the Bank’s income is from tax-exempt 
investments, the provision for income taxes of 
$55,600,000 ($76,700,000 in 1977) shown in the 


2. Debentures 


6% sinking fund debentures maturing 1987 
7% sinking fund debentures maturing 1987 
8% sinking fund debentures maturing 1991 
7'a% sinking fund debentures maturing 1993 
7%4% sinking fund debentures maturing 1997 
9%4% debentures maturing 198] 

9% debentures maturing 1982 

9%% debentures maturing 1984 


3. The Federal Government, under the Anti-Inflation 
Act has imposed restrictions on prices, compensation, 
profits and dividends. The Bank is of the view that 
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1978 


$ 71,720,841 
78,529,899 


$150,250,740 


$ 44,000,000 


(2,914,973) 


8,434,427 


597,437 


9,691,000 
$ 59,807,891 


$210,058,631 
37,000,000 


$173,058,631 


$ 87,017,951 
86,040,680 


$173,058,631 


1978 


$ 55,600,000 
(9,691,000) 


$ 45,909,000 


1978 


$ 9,720,000 
10,210,000 
3,758,000 
4,315,000 
24,000,000 
35,000,000 
50,000,000 
75,000,000 


$212,003,000 


For the year ended October 31, 1978 
(with comparative figures 
for preceding year) 


1977 


$ 58,374,666 
61,489,801 


$119,864,467 


$ 34,000,000 


(5,053,664) 


1,232,108 


1,600,829 


5,607,000 
$ 43,386,273 


$163,250,740 
13,000,000 


$150,250,740 


$ 71,720,841 
18;529,899 


$150,250,740 


1977 


$ 76,700,000 
(5,607,000) 


$ 71,093,000 


Statement of Revenue and Expenses is less than 
that obtained by applying statutory tax rates to the 
balance of revenue. 


1977 


$ 10,210,000 
10,700,000 
3,882,000 
30,000,000 
24,500,000 
35,000,000 
50,000,000 


$164,292,000 


it is in compliance with all applicable provisions 
of this legislation. 


Summary of significant 
accounting policies 


The following summary of significant accounting 
policies of The Toronto-Dominion Bank is presented 
in order to assist the reader in understanding the 
financial statements. 


Bank Act 

The Bank Act and the regulations thereunder 
prescribed by the Minister of Finance stipulate the 
format of the financial statements and the significant 
accounting policies to be followed. 


Basis of consolidation 

The financial statements include the assets and 
liabilities and results of operations of wholly-owned 
subsidiaries carrying on banking operations. These 
are Toronto Dominion Bank of California, Toronto 
Dominion Bank Investments (U.K.) Limited, Toronto 
Dominion Investments (H.K.) Limited, Toronto 
Dominion-Bank De Panama, S.A. and Toronto 
Dominion Investments BV. 


Securities 

Securities issued or guaranteed by Canada and the 
provinces are recorded at amortized cost. Other 
securities held in the Bank’s investment account are 
classified according to prescribed categories with each 
category carried at the lower of cost and market. 
Trading account securities are recorded at market 
values. 

Profits and losses on disposals and adjustments to 
market of securities held in the Bank’s investment 
account are reported in the Statement of Accumulated 
Appropriations for Losses. For trading account 
securities the corresponding amounts are reported in 
the Statement of Revenue and Expenses. 


Loans 

Loans include accrued interest where applicable and 
are stated net of any unearned income and of any 
specific provisions established to recognize anticipated 
losses. 

The difference between the actual loan loss experi- 
ence for the year and the provision for loan losses 
included in the Statement of Revenue and Expenses 1s 
reported in the Statement of Accumulated Appropria- 
tions for Losses. 

Actual loan loss experience for the year consists of 
direct write-offs, recoveries on loans previously 
written off and changes in specific provisions. The 
provision for loan losses included in the Statement of 
Revenue and Expenses is an amount determined by 
computing the weighted average ratio of actual loan 
loss experience to eligible loans outstanding for the 
current and four preceding years and applying it to the 
outstanding eligible loans at the end of the current 
fiscal year. 


Bank premises 

Bank premises are written off in the Statement of 
Revenue and Expenses over their estimated useful 
lives using the reducing balance method for buildings 
and equipment, and the straight line basis for lease- 
hold improvements. 


Acceptances, guarantees and letters of credit 

The Bank’s potential liability under acceptances, 
guarantees and letters of credit is reported as a 
liability in the Statement of Assets and Liabilities. 
The Bank’s recourse against the customer in the case 
of a call on any of these commitments is reported as an 
offsetting asset of the same amount. 


Accumulated appropriations for losses 
This is an amount set aside to provide for unforeseen 
future losses related principally to securities and 
loans. It includes certain of the transactions described 
under the headings “Securities,” “Loans” and ‘““Trans- 
lation of Foreign Currencies” and other prescribed 
transactions of an unusual and non-recurring nature. 
Accumulated Appropriations for Losses consists of 
two elements - general and tax-paid. The general 
portion consists of transactions, including appropria- 
tion for losses from current year’s operations, which 
are not subject to tax until their cumulative amount 
exceeds a prescribed limit. This limit, known as the 
Permissible Aggregate Reserve, is an amount calcu- 
lated as the sum of 1.5% of the first $2 billion of 
eligible assets and 1% of the remaining eligible assets 
less the applicable specific provisions. The tax-paid 
portion consists of appropriations in excess of those 
allowed by the Permissible Aggregate Reserve and 
other capital transactions net of applicable income 
taxes. 


Translation of foreign currencies 

Foreign currency assets, liabilities, revenue and 
expenses are translated into Canadian dollars at the 
prevailing year-end rate, or at the forward exchange 
contract rate if covered by a contract. 

Translation profits and losses related to the Bank’s 
trading account are included in the Statement of 
Revenue and Expenses. Reported translation profits 
and losses on foreign currency positions which are of a 
capital nature are included in the Statement of Accu- 
mulated Appropriations for Losses. 


Pension costs 

At least every three years, actuarial valuations are 
made of the pension plans maintained by the Bank. 
Based on these valuations, any plan deficiencies are 
funded in accordance with the Pension Benefits Stan- 
dards Act. Contributions, based on actuarial reviews, 
are reported in the Statement of Revenue and 
Expenses in the year made. 
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Controlled Corporations 


Toronto-Dominion Realty Co. Limited 


Assets 

Accounts receivable 

Land and buildings at cost less 
accumulated depreciation 


Liabilities 

Loans from The Toronto-Dominion Bank 

Accrued bond and debenture interest 

Income and other taxes payable 

Other liabilities 

4.85% First Mortgage Sinking Fund Bonds 
Series “‘A’’ due June 1, 1990 
(U.S. $10,850,000) (Sinking Fund 
requirements U.S. $350,000 in each 
of the years 1979-1989) 

5%4% Debentures Series ‘“‘A”’ due June 1, 
1981 (U.S. $10,000,000) 


Shareholder’s funds 
Capital stock: 
Authorized- 
90,000 5% non-cumulative, non-voting 
preference shares redeemable at par value 
of $100 each 
1,000,000 common shares par value $1 each 
Issued and fully paid - 
29,000 preference shares 
100,000 common shares 
Undivided profits 


Note: 

The capital stock is owned entirely by The 
Toronto-Dominion Bank and is carried on the books of 
the Bank at $183,468. 
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Statements of assets and liabilities 
As at October 31, 1978 
(with comparative figures for preceding year) 


1978 1977 

$ 440,871 $2-32:785350 
41,985,178 41,802,443 
$42,426,049 $42,080,793 
$15,572,129 $14,515,279 
346,038 518,457 
48,668 45,640 
3,462 - 
11,741,490 12,120,248 
10,768,750 10,768,750 
$38,680,537 $37,968,374 


$ 2,900,000 


$ 2,900,000 


100,000 100,000 
745,512 1,112,419 
$42,426,049 $42,080,793 


The Toronto-Dominion Bank Trust Company 


Assets 

Deposits with banks 

Call loans 

Obligations of states and political sub- 
divisions not exceeding amortized value 

Other bonds, notes and debentures not 
exceeding amortized value 

Other assets 


Liabilities 
Demand deposits 
Income and other taxes payable 


Shareholders’ funds 

Capital stock - authorized, issued and fully 
paid- 10,000 shares of $100 each 

Paid-in surplus 

Undivided profits 


Auditors’ report to the shareholders of The 
Toronto-Dominion Bank 
We have examined the statements of assets and liabil- 
ities of controlled corporations as at October 31, 1978. 
Our examination included a general review of the 
accounting procedures and such tests of accounting 
records and other supporting evidence as we consid- 
ered necessary in the circumstances. 

In our opinion the accompanying statements of 
assets and liabilities present fairly the financial posi- 
tions of the corporations as at October 31, 1978. 


Auditors: 


W. A. Farlinger, F.C.A. D. C. Higginbotham, F.C.A. 


Clarkson, Gordon & Co. ‘Price Waterhouse & Co. 


Toronto, 
November 23, 1978 


(Balances expressed in U.S. currency) 


1978 1977 

$ 108,038 $ 70,886 
805,000 1,827,094 
823,959 490,310 
1,595,077 1,596,705 
26,350 20,264 
$3,358,424 $4,005,259 
$ 649,705 $1,381,672 
3,023 7,300 
1,000,000 1,000,000 
1,000,000 1,000,000 
705,696 616,287 
$3,358,424 $4,005,259 


Note: 

The company performs certain services and functions 
in New York for the Bank’s clients. The capital stock, 
with the exception of the directors’ qualifying shares, is 
owned entirely by The Toronto-Dominion Bank and is 
carried on the books of the Bank at $1,946,907 Cana- 
dian currency. 
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The Bank registered a strong earnings 
performance in 1978, achieving the 
highest growth rate in earnings per share 
in the past 10 years. After-tax balance of 
revenue per share was $3.40, an increase 
of 29.2 per cent over last year and up 
from the increase of 8.5 per cent reported 
in 1977. 

The Anti-Inflation Board’s dividend 
guidelines terminated with the third 
quarter dividend, and consequently the 
1978 dividends per share at 85 cents 
increased by 9 cents over 1977. The first 
quarter 1979 dividend recently declared 
at 27 cents represents an increase of 3 
cents from the fourth quarter 1978 divi- 
dend of 24 cents, and an advance of 7 
cents or 35 per cent over the first quarter 
of 1978. 


A widely used measure of bank perfor- 
mance is after-tax return on assets, which 
relates profitability to volume of busi- 
ness. Balance of revenue after taxes 
expressed as a percentage of average total 
assets increased from 0.57 per cent in 
1977 to 0.61 per cent in 1978, slightly 
below the previous five-year average of 
0.63 per cent. We consider the mainte- 
nance of this level of average return a 
reasonable goal for future years. 

Both domestic and international 
operations reported improved returns, 
with international improving from 0.45 
per cent to 0.47 per cent and domestic 
from 0.64 per cent to 0.70 per cent. For 
this purpose, international is defined as 
the International Division of the Bank 
which covers the Bank’s international 
operations abroad and its foreign 
currency operations within Canada. 
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Financial Review 


Key measurements of performance (Figures 1-3) 


Figure | 
Per share statistics 
$3.50 
3.00 
2.50 


1974 1975 1976 1977 1978 
Balance of revenue per 
share after provision 
for income taxes @ $2.05 $2.46 $2.43 $2.63 $3.40 
Dividends per share fe $0.61 $0.70 $0.71 $0.76 $0.85 
Figure 2 
Return on average total assets 
1.0% 
8 a 
hr eT | a rd 
6 — sa = — 
ee 
G & =, Qa oes @ 
2 
0 
1974 1975 1976 1977 1978 
Total revenue less interest 
expense-taxable equivalent 
basis* 3.48% 3.61% 3.40% 3.41% 3.40% 
Total operating expenses 2.14 2.20 Dade 2.30 2.23 
Balance of revenue before 
taxes* 1.34% 1.41% 1.18% 1.11% 1.17% 
Balance of revenue after 
taxes 
International @ 0.50% 0.51% 0.43% 0.45% 0.47% 
Domestic a 0.73 0.80 0.71 0.64 0.70 
Total Bank Ea 0.64% 0.70% 0.61% 0.57% 0.61% 


*Includes amount to convert non-taxable income from 


debentures, term preferred shares and shares in 
Canadian securities, including income from 


affiliates, to fully taxable equivalent basis. 


Figure 3 
Return on equity and capital plus accumulated appropriations 


20% Another key measure of bank profit- 
ability is the return achieved on overall 
fom a =e, @ capital funds consisting of shareholders’ 
15 2 ce, P| > a equity, accumulated appropriations and 
a a ey f@ debentures. This measurement shows a 
a © @emeg B a return of 14.7 per cent, the second 
highest level reported in the past five 
10 years. Return on equity plus accumulated 
appropriations measures the effectiveness 
with which the Bank has employed the 
5 shareholders’ funds. The difference 
between the return on equity and the 
return on capital indicates the benefit to 
shareholders of leveraging the equity 
0 through the issue of debentures. The 
1974 1975 1976 1977 1978 1978 return on equity plus appropriations 
(Millions of dollars) of 17.3 per cent was the highest since 
Average capital funds plus 1975, and was higher than the previous 
ae cunmiulared five-year average in 1973 to 1977 of 16.5 
appropriations $516 $610 $731 $816 $936.0 FU Ce 
Return on capital plus 
accumulated 
appropriations* aa 14.1% 15.5% 13.6% 13.1% 14.7% 
Average shareholders’ equity 
plus accumulated 
appropriations $407 $485 $577 $651 $747 
Return on equity plus 
accumulated 
appropriations** ma 17.0% 18.7% 16.0% 15.4% 17.3% 
*Balance of revenue after tax, excluding after-tax cost **Balance of revenue after-tax expressed as a 
of debenture interest, expressed as a percentage of percentage of average shareholders’ equity plus 
average capital funds plus accumulated appropriations. | accumulated appropriations. 
Analysis of year’s results (Figures 4-14) 
Figure 4 
Revised format of statement of revenue and expenses 
International Domestic Total Bank 
1978 1977 % Inc. 1978 1977 % Inc. 1978 1977 % Inc. 
(Millions of dollars) 
Net interest revenue -— taxable 
equivalent basis (margin) $ 99.2 $75.0 32.3% $495.8 $412.4 20.2% $595.0 $487.4 22.1% 
Other operating revenue 22.9 21.2 8.0 97.4 89.2 9.2 120.3 110.4 9.0 
Total revenue less 
interest expense $122.1 $96.2 26.9% $593.2 $501.6 18.3% $715.3 $597.8 19.7% 
Operating expenses 51.7 42.1 22.8 416.6 361.2 (53 468.3 403.3 16.1 
Balance of revenue before 
taxes $ 70.4 $54.1 30.1% $176.6 $140.4 25.8% $247.0 $194.5 27.0% 
Imputed income taxes on 
grossed-up income 32.8 25.8 271 85.0 68.7 23.7 117.8 94.5 24.7 
Balance of revenue after taxes $ 37.6 $28.3 32.9% $ 91.6 S117 27.8% $129.2 $100.0 29.2% 


Balance of revenue after taxes grew to $129.2 (b) 9 per cent increase in other operating 


million up 29.2 per cent over 1977. This revenue. 
resulted from: (c) 16.1 per cent increase in operating 
(a) 22.1 per cent increase in net interest expenses. 


(d) 24.7 per cent increase in imputed income 
taxes on grossed-up income. 

Since 1973, balance of revenue after-tax 
grew by 145.2 per cent, which is equivalent to 
an annual compound rate of 19.6 per cent. 


revenue, after grossing-up non-taxable income 
from Canadian securities to a taxable 
equivalent basis. 
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The after-tax balance of revenue con- 
tributed by international operations 
increased by 32.9 per cent over 1977 to 
$37.6 million. This earnings increase 
exceeded the 26.4 per cent growth in 
average total assets employed. An esti- 
mated $5.8 million or 15.4 per cent of the 
total 1978 international earnings was 
derived from business transacted with 
Canadian residents in Canada. For 1978 
international employed 37.7 per cent of 
the Bank’s average total assets and con- 
tributed 29.1 per cent of the total Bank 
earnings, compared with 35.7 per cent of 
the assets and 28.3 per cent of the 
earnings in 1977. 

Domestic operations earnings in 1978 
rose to $91.6 million, an increase of 27.8 
per cent compared with the 3.9 per cent 
growth rate experienced in 1977. This 
improvement was due principally to 
growth in average total assets of 16.2 per 
cent, a slight improvement in interest rate 
margins on a taxable equivalent basis and 
a moderation in the rate of increase in 
expenses. 


Net interest revenue is the difference 
between the interest and dividend 
revenue earned on the placement of 
funds used for loans and investments and 
the interest costs paid for raising these 
funds. Because of its materiality, non- 
taxable income from Canadian securities 
has been grossed-up to a taxable equiva- 
lent basis to avoid distorting the growth 
trends. On this basis, net interest revenue 
in 1978 increased by 22.1 per cent or 
$107.6 million with domestic operations 
contributing $83.4 million and interna- 
tonal operations $24.2 million of the 
increase. Because of the decline in value 
of the Canadian dollar, net interest 
revenue earned in foreign currencies 
produced a higher Canadian dollar 
equivalent, and this factor accounted for 
approximately four per cent of the overall 
dollar increase. 
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Figure 5 
Balance of revenue after provision for income taxes 


(Millions of dollars) $135 
120 
105 
90 
75 
60 
45 
30 
15 
0 
(Millions of dollars) 
International business with 
Non-residents $15.1 $18.8 $18.2 $ 23.9 $ 31.8 
Canadian residents in Canada 4.6 4.4 5.0 4.4 5.8 
Domestic business eS 49.4 67.4 69.0 vb iby) 91.6 
Total $69.1 $90.6 $92.2 $100.0 $129.2 
Percentage contribution 
International business with 
Non-residents 21.9% 20.7% 19.7% 23.9% 24.6% 


Canadian residents in Canada 6.6 4.9 5.5 4.4 4.5 


Domestic business 71.5 (lal 70.9 
100.0% 100.0% 100.0% 100.0% 100.0% 
Figure 6 
Net interest revenue (taxable equivalent basis) 
(Millions of dollars) $600 
500 
400 
300 
200 
100 
0 
(Millions of dollars) 
International i $ 44.7 $ 55.4 $ 60.3 $ 75.0 $ 99.2 
Domestic a 257.1 323.6 356.6 412.4 495.8 
Total $301.8 $379.0 $416.9 $487.4 $595.0 


Figure 7 
Percentage increase over prior year of net interest revenue (taxable equivalent basis) 
and average earning assets 


32% In spite of a highly competitive environ- 
ment, net interest margins on a taxable 


= equivalent basis improved slightly in 
24 1978 from 3.22 per cent to 3.24 per cent 
owing to a better earning asset mix in 
20 both domestic and international opera- 
uons. This improvement in margin, 
16 coupled with a substantial 21 per cent 
12 growth in average earning assets 
produced an increase of 22.1 per cent in 
8 net interest revenue compared to 17.1 per 
cent in 1977. Approximately four 
4 percentage points of the total growth rate 
0 in average earning assets was due to the 


impact of translating foreign currency 
assets into Canadian dollars which 
Percentage increase declined in exchange value during the 
year; without this factor, the asset growth 
rate would have been 17 per cent. It is not 


over previous year 
Net interest revenue 


taxable equivalent basis Mil 29.6% 26.0% 9.9% 17.1% 22.1% anticipated that the 1979 growth rate in 
Average earning assets i 24.6 18.6 16.3 16.5 21.0 ee earning assets will equal that of 
Net interest rate margin* 3.20% 3.39% 3.20% 3.22% 3.24% d 


*Net interest revenue on a taxable equivalent basis as a 
percentage of average earning assets 


Figure 8 
Spread between average prime rate and average interest cost of interest bearing 
Canadian currency deposits and debentures 


12% For over five years there has been a trend 
for higher cost term funds to increase as 
a proportion of total interest bearing 
Canadian currency deposits, which has 
resulted in a narrowing in the spread. 
However, this trend was halted in 1978 as 
the higher cost deposit mix was more 
than offset by the short-term favourable 
impact on the spread resulting from five 
consecutive prime rate increases. These 
increases produce an immediate improve- 
ment in the spread which continues until 
the term deposit portfolio matures and is 
replaced with higher rate term funds. 


1974 1975 1976 1977 


Spread | 3.43% 3.04% 2.69% 2.14% 2.37% 
Average interest cost of 
interest bearing 


Canadian currency 
deposits and debentures Mi 6.93 6.62 7.38 6.64 6.71 


Average prime rate 10.36% 9.66% 10.07% 8.78% 9.08% 
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Other operating revenue increased by 
nine per cent to $120.3 million, the 
lowest rate of increase since 1971. This 
reflected the continued impact of the 
guidelines under the Government’s Anti- 
Inflation Program, and a decreased rate of 
growth in international operations’ 
revenue from the unusually high growth 
level in 1977. Commissions from 
Chargex/Visa continued to advance 
strongly by $4 million or 34.8 per cent 
reflecting growth in transaction volumes. 
Standby, commitment, guarantee and 
letters of credit fees increased by $3.1 
million or 20.8 per cent, principally due 
to strong increases in loan fees. The 
modest 5.9 per cent increase in service 
charges was the result of pricing 
restraints and the continuing effect of 
No-Charge Chequing and other plans 
designed to provide customers with 
better value in deposit services. 


Operating expenses for the year were up 
$65 million to $468.3 million. This 
increase of 16.1 per cent was less than the 
19.8 per cent growth in average total 
assets and it is our objective over a period 
of years to achieve a slower growth rate in 
expenses than in assets. The major 
factors accounting for the increase were: 
(a) Five-year average loss experience 
increased 30.3 per cent as a result of the 
growth in the loan portfolio and the 
removal of the relatively low 1973 loss 
experience from the formula. 

(b) Property expenses increased 11.7 per 
cent compared with 20.5 per cent in 1977. 
The improvement resulted from fewer 
branch openings and savings realized by 
buying computer equipment formerly 
rented. 

(c) Salaries and benefits increased 15.1 
per cent to $267.6 million as a result of 
higher salary rates, improved staff 
benefits and a 2.6 per cent growth in 
manpower level. Improved productivity 
resulted in the 1978 rate of increase being 
the lowest during the past five years. 
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Figure 9 
Other operating revenue 


(Millions of dollars) $135 
120 

105 

90 

is) 

60 

45 

30 

15 


So 


5 yr. growth rate 


(Millions of dollars) 
Chargex commissions Mi 30.5% 
Fees for standby, 

commitments, 

guarantees and 


letters of credit ™ 30.8 
Service charges on 

chequing and 

deposit accounts M 38.0 
Other revenue @ 13.3 


Total 14.9% 


Percentage growth 
over previous year 


International 20.3% 
Domestic 13.9 
Total Bank 14.9% 
Figure 10 
Operating expenses 
(Millions of dollars) $480 
420 
360 
300 
240 
180 
120 
60 
0 


5 yr. growth rate 


(Millions of dollars) 
Provision for loan 

losses ™ 37.6% 
Marketing and 

communications & 18.9 
Sundry @ 19.3 
Property expenses M 17.3 


Salaries, pension 

contributions and 

other staff benefits Ml 20.0 
Total 20.4% 


Percentage increase 
over previous year 


International 32.6% 
Domestic 19.3 
Total Bank 20.4% 


$55 


7.8 


25.9 
36.0 


$73.2 


45.7% 
17.7 


22.0% 


1974 


S73 


24.3% 


1975 


S173 


19.0 
32.9 
46.9 


170.3 
$286.4 


46.2% 
225 


24.3% 


$ 8.7 


13.6 


30.4 
47.9 


$100.6 


8.5% 
11.0 


10.5% 


1976 


723.2 


Piet 
37.4 
56.1 


199.5 
$338.3 


28.3% 
17.1 


18.1% 


S15 


14.9 


30.4 
53.6 


$110.4 


19.1% 
7.7 


9.7% 


1977 


$ 15.5 


18.0 


32.2 
54.6 


$120.3 


8.0% 
9.1 


9.0% 


1978 


$ 40.0 


32.5 
52.7 
75.5 


267.6 
$468.3 


23.1% 
15.3 


16.1% 


Figure 11 


Actual and five-year average loan loss experience 


(Millions of dollars) $45 
40 


(Millions of dollars) 

Actual loan loss experience 
International 

Domestic 


Total Ay 


Five-year average loan 
loss experience 


*Eligible loans outstanding 
at year end 
International 
Domestic 
Total 
Loan loss experience as a 
percentage of eligible loans 


International 
Domestic 


Total 


Five-year average loan 
loss experience 


1974 


$ 2.4 
10.2 


$12.6 


$11.7 


$1,830.0 
4,875.8 


$6,705.8 


131% 
.209 


.188% 


174% 


*The definition of eligible loans for the bank is prescribed 
by the Minister of Finance and includes letters of credit, 
acceptances and guarantees but excludes loans to or 
guaranteed by another bank, the governments of Canada 


Actual loss experience in 1978 increased 
by $7.1 million to $42.9 million mainly 
because of an increase in domestic loss 
experience of $9.5 million partially offset 
by a reduction of $2.4 million in loss 
experience in international operations. 
The loss experience expressed as a 
percentage of eligible assets increased 
slightly from 0.315 per cent to 0.322 per 
cent, but the rate of increase in loss expe- 
rience was less than the growth rate in 
total loans. 

As mentioned above, the increase of 
$9.3 million in the five-year average loss 
experience was the result of the growth in 


1975 1976 1977 1978 the loan portfolio and the removal of the 
relatively low 1973 experience from the 
formula. 

$13.2 $ 9.9 $ 6.7 $ 4.3 

16.6 17.1 29.1 38.6 
$29.8 $27.0 $35.8 $42.9 
$17.3 $23.2 $30.7 $40.0 


$2,119.5 $2,503.1 $ 3,494.1 $ 4,959.8 
5,850.6 7,026.5 7,885.6 8,358.8 


$7,970. 1 $9,;529.6  $11,379.7 $13,318.6 


623% 396% .192% -087% 
.284 .243 .369 462 

374% .283% 315% -322% 
.217% 243% .270% -300% 


or a province, the governments of the United States and 
United Kingdom and certain less material items. 
International’s eligible loans include loans of wholly 
owned banking subsidiaries. 
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Analysis of the 1978 increase in loss 
experience shows that write-offs and 
increased provisions grew by $7.8 million 
or 14.9 per cent while recoveries and 
reversed provisions grew by only $0.7 
million or 4.3 per cent. Together these 
changes produced an overall increase of 
$7.1 million or 19.8 per cent in the net 
loss experience. 


The effective income tax rate (income 
tax provided in the Statement of Revenue 
and Expenses as a percentage of pre-tax 
balance of revenue) declined sharply in 
1978 from 43.4 per cent to 30.1 per cent. 
This resulted from the substantial 
increase in tax-exempt income from 
Canadian securities which grew to $66.4 
million or 35.9 per cent of pre-tax 
balance of revenue from $18.8 million or 
10.6 per cent in 1977, as investments in 
these instruments almost tripled to $1.3 
billion at the end of 1978. The proposed 
changes in the tax treatment of these 
instruments announced in the November 
16, 1978 budget will likely reduce their 
use and hence their future growth. 
However, the tax status of the existing 
portfolio will not be affected since, asa 
general rule, the proposed legislation 
does not change the tax-exempt status of 
investments made or committed prior to 
November 17, 1978. 
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Figure 12 
Analysis of loan loss experience 


(Millions of dollars) 
Write-offs and increased 

provisions 
Provisions reversed 
Recoveries 


Actual loan loss experience 
for the year 


Figure 13 
Income tax ratios 


Income tax provided in the 

Statement of revenue and 

expenses 

As a percentage of pre-tax balance 
of revenue 

As a percentage of income subject 
to tax 


Non-taxable income from 
Canadian securities as a 
percentage of pre-tax balance 
of revenue 


1974 1975 
$19.1 $38.1 
(5.4) (6.9) 
(1.1) (1.4) 
$12.6 $29.8 
1974 1975 
49.9% 48.3% 
52.8 50.7 
4.5% 4.6% 


1976 


$38.4 
(9.5) 
(1.9) 


$27.0 


1976 


45.9% 


48.6 


5.6% 


1977 


$52.2 
(13.1) 
(3.3) 


$35.8 


1977 


43.4% 


48.6 


10.6% 


1978 


$60.0 
(13.3) 
(3.8) 


$42.9 


1978 


30.1% 


47.0 


35.9% 


Figure 14 
Reported quarterly results 


1978 1977 

Quarter Ended Quarter Ended 

October31 July 31 April 30 January 31 October 31 July 31 April 30. January 31 
(Millions of dollars) 
Net interest revenue, taxable 

equivalent basis $161.5 $151.0 $142.3 $140.2 $131.8 $125.5 $115.6 $114.5 
Other operating revenue 33.6 31.0 28.0 27.7 27.8 26.5 26.1 30.0 
Total revenue less interest 
expense $195.1 $182.0 $170.3 $167.9 $159.6 $152.0 $141.7 $144.5 
Operating expenses 123.4 119.8 115.4 109.7 108.4 101.6 98.5 94.8 
Balance of revenue before taxes $ 71.7 $ 62.2 $ 54.9 $ 58.2 $5122 $ 50.4 $ 43.2 $ 49.7 
Imputed income taxes on 
grossed-up income 33.5 30.0 25.8 28.5 2.4 25,0 20.9 25:2 

Balance of revenue after taxes $ 38.2 $ 32.2 $ 29.1 $ 29.7 $ 26.1 $ 25.1 $=22°3 $ 26.5 
Per Share: 
Balance of revenue after taxes $1.00 $.85 $.77 $.78 $.68 $.66 $.59 $.70 
Dividends 24 ai | .20 .20 19 19 19 19 
Canadian prime rate 
Opening 9.25% 9.25% 8.25% 8.25% 8.25% 8.75% 9.25% 10.25% 
Change: 
Date effective Aug. 1/78 Mar. 10/78 June 1/77. ——- Feb. 1/77. Nov. 25/76 
New prime rate 9.75% 8.75% 8.25% 8.75% 9.75% 
Change: 
Date effective Sept. 15/78 Apr. 5/78 Dec. 28/76 
New prime rate 10.25% 9.25% 9.25% 
Change: 
Date effective Oct. 18/78 
New prime rate 11.00% 


Assets and liabilities (Figures 15-19) 


Figure 15 
Total assets at year end 


(Millions of dollars) $24,000 


21,000 
18,000 
15,000 
12,000 
9,000 
6,000 
3,000 
0 
1974 1975 1976 1977 1978 
5 yr. growth rate 
(Millions of dollars) 
Foreign currency Hi 26.7% $ 4,277.5 $ 4,660.3 $ 5,742.9 $ 7,101.6 $ 9,412.5 
Canadian currency i 17.0 F519D 8,916.3 10,449. 1 11,983.9 14,369.0 
Total assets 20.3% $11,857.0 $13,576.6  $16,192.0 $19,085.5 $23,781.5 
Percentage growth 
over previous year 
Foreign currency 48.7% 8.9% 23.2% 23.7% 32.5% 
Canadian currency 15.8 17.6 Lid 14.7 19.9 
Total assets 25.8% 14.5% 19.3% 17.9% 24.6% 


Total assets passed the $20 billion mark 
in the first half of the year and grew to 
$23.8 billion at year end, an increase of 
24.6 per cent over the year earlier level. 
Canadian currency assets grew by $2.4 
billion or 19.9 per cent, reflected mainly 
in the growth of after-tax investments, 
personal loans and residential mortgages. 
Foreign currency assets grew 32.5 per 
cent to $9.4 billion, the highest rate of 
increase experienced since 1974. Approx- 
imately $0.4 billion of the increase was 
the result of higher translation values 
caused by the decline in the value of the 
Canadian dollar. 

Since 1973, total assets have grown by 
more than 150 per cent, which represents 
a compound annual growth rate of 20.3 
per cent. 
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The Bank provides financing to all major 
areas of Canadian business as well as for 
the personal and housing needs of thou- 
sands of individuals. The resulting 
highly diversified loan portfolio includes 
loans to provincial and municipal 
governments and federally and provin- 
cially guaranteed loans (including NHA 
mortgages) of $2.1 billion in 1978. 

Total Canadian currency loans at year 
end increased $1,145 million or 13.7 per 
cent in 1978 compared with 11.7 per cent 
in 1977. The bulk of this growth was 
accounted for by personal loans and resi- 
dential mortgages which increased by 
$879 million or 26.6 per cent. The rest of 
the portfolio increased by a moderate 
$266 million or 5.3 per cent, as it was 
affected by some commercial borrowers 
resorting to after-tax financing vehicles. 


In 1978, foreign currency loans grew 27.4 
per cent to $8.6 billion and increased 
from 35.4 per cent to 36.1 per cent of the 
Bank’s total assets. The geographical mix 
of these loans shifted in the year with 
faster growth rates in Latin America, the 
Far East and North America than in 
Europe, the Middle East and Africa. The 
North American and European loans by 
location of risk, account for 68.8 per cent 
of total foreign currency loans. 
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Figure 16 


Canadian currency loans at year end 


1978 
% Mix 
Personal 27.6% 
Residential mortgages 16.5 
Commercial, merchandise 
and financial 19.4 
Manufacturing and 
industrial 15.0 
Construction and real 
estate 11.3 
All other loans 10.2 
Total 100.0% 


Percentage growth 
over previous year 


Figure 17 


1978 1977 1976 
(Millions of dollars) 
$2,616 $2,159 $1,867 
1,571 1,149 875 
1,841 1,809 1,879 
1,420 1,366 1,219 
1,075 1,068 824 
968 795 811 
$9,491 $8,346 $7,475 
13.7% 11.7% 19.8% 


1975 1974 


$1,519 
796 


$1,281 
677 


1,564 1,35 


910 875 


679 
769 


$6,237 


546 
622 


$5,352 


16.5% 19.0% 


Foreign currency loans at year end (including funds due from banks) 


based on location of ultimate risk 


United States of America 
Europe 

Canada 

Far East 

Latin America and Caribbean 
Middle East and Africa 


Total 


Percentage of Bank’s total 
assets 


1978 


(Millions) 


$2,416.1 
2,189.4 
1,308.1 
1,230.0 
1,088.4 
363.0 


$8,595.0 


36.1% 


100.0% 


1977 
(Millions) 


$2,041.9 
1,903.3 
857.7 
889.7 
712.6 
341.8 


$6,747.0 


35.4% 


1974 
% Mix 


23.9% 
eT 


2D.5 
16.3 


10.2 
11.6 


100.0% 


30.3% 
28.2 
12.7 
1352 
10.5 
Dal 


100.0% 


Figure 18 


Foreign currency loans at year end by G.N.P. per capita group 
(World Bank definitions— 1975) based on location of ultimate risk 


1978 
Loans Due from Banks 
(Millions) (Millions) 
G.N.P. per capita: 
Less than $200 $ - = % $* 5.9 01% 
$ 200-$ 499 75.0 1.7 80.8 2.0 
$ 500-$1,999 876.7 19.4 291.53: 7.2 
$2,000- $4,999 785.0 17.4 1,281.3 31.4 
$5,000 and over 2,364.2 52.3 2,233.0 54.8 
$4,100.9 90.8% $3,892.5 95.5% 
OPEC countries 417.3 9.2 184.3 4.5 
Total $4,518.2 100.0% $4,076.8 100.0% 
Figure 19 
Deposits at year end 
(Millions of dollars) $24,000 
21,000 
18,000 
15,000 
12,000 
9,000 
6,000 
3,000 


i=) 


5 yr. growth rate 


(Millions of dollars) 

Foreign currency 

By banks 22.7% $§$ 2,302.6 $ 2,703.1 
Other i 28.4 1,802.0 1,656.7 
Canadian currency 

Demand @ 12.2 1,499.4 1,745.4 
Passbook M145 2,348.8 3,059.7 
Term 

$100,000 and over @ 34.0 12115 1,415.9 
Under $100,000 Mi 13.9 1,576.7 1,500.5 
Total 20.2% $10,741.0 $12,081.3 
Percentage growth 

over previous year 

Foreign currency 25.1% 38.4% 6.2% 
Canadian currency ee 19.8 16.4 
Total 20.2% 26.3% 12.5% 


1977 
Loans 
(Millions) 


Sas 
93.8 
638.8 
697.6 
1,492.0 


$2,922.2 
300.8 


$3,223.0 


$ 3,330.8 
2,236.8 


1,889.4 
353325 


1,947.7 
1,809.7 


$14,546.7 


27.7% 
16.3 


20.4% 


Due from Banks 


(Millions) 
=e § 1) 0.1% 
2:9 57.4 1.6 
19.8 194;65-2 55 
oie 988.9. 28.0 
46.3 2,126.9 60.4 
90.7% $3,368.9 95.6% 
953 155.1 4.4 
100.0% $3,524.0 100.0% 


$ 3,595.6 $ 5,013.0 
3,242.6 4,061.3 
25209 2,740.1 
3,807.3 4,174.1 
2,901.9 3,161.9 
1,906.1 2,196.5 

$17,115.4  $21,346.9 

22.8% 32.7% 
14.5 19.4 
17.7% 24.7% 


One indication of the stage of develop- 
ment of a country’s economy and its 
overall financial strength is its Gross 
National Product per capita. The Bank’s 
portfolio of loans and amounts due from 
banks is weighted towards those coun- 
tries with relatively high GNPs per 
capita, with 60.5 per cent of the total in 
countries with GNPs of $5,000 and over 
and OPEC countries, and 24 per cent in 
countries with GNPs per capita between 
$2,000 and $5,000. 


Total deposits at year end grew by $4.2 
billion or 24.7 per cent in 1978 compared 
with $2.6 billion or 17.7 per cent growth 
in 1977 as both Canadian and foreign 
currency deposits showed improved 
growth rates. Since 1973, foreign 
currency deposits have increased at a 
compound annual rate of 25.1 per cent 
compared with 17.2 per cent for Cana- 
dian currency deposits. As a result, 
foreign currency deposits as a per cent of 
total deposits have grown from 38.2 per 
cent in 1974 to 42.5 per cent in 1978. 
Within Canadian deposits, the rate of 
increase in wholesale term deposits 
($100,000 and over) continued to exceed 
that of other Canadian currency deposits 
so that these term deposits as a per cent 
of total Canadian deposits grew to 25.8 
per cent in 1978 compared with 22.5 per 
cent in 1977 and 18.3 per cent in 1974. 
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One method of illustrating the impact of 
inflation on the bank and its shareholders 
is to compare the reported growth of key 
financial indicators with the growth rates 
based on constant dollars. Inflation since 
1973, as measured by the gross national 
expenditure implicit price index 
increased at a compound annual rate of 
9.9 per cent. As a result, the asset growth 
over the same period expressed on a 
constant dollar basis was 9.5 per cent 
annually compared with a reported 20.3 
per cent. On the same constant dollar 
basis, balance of revenue after tax grew 
by 8.9 per cent per annum compared to a 
reported 19.6 per cent, and dividends by 
3.7 per cent compared to a reported 14 
per cent. It is apparent that while our 
performance in real terms has been rela- 
tvely good, it has been significantly 
lower than the reported figures which 
include inflation. 


Balance of revenue after tax in constant 
1973 dollars grew from $52.7 million in 
1973 to $79.8 million in 1978, an increase 
of $27.1 million or 51.4 per cent, 
compared with the reported increase of 
$76.5 million or 145.2 per cent. 
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Figure 20 
Five year compound annual growth rates for 1974 to 1978 reported and as adjusted 


for inflation 
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21% 
18 
15 
12 
9 
6 
3 q 
0 
Portion of reported growth 
attributable to inflation 
as measured by the average 
compound growth rate over 
the five year period 1974 to 
1978 for the gross national 
expenditure implicit price 
index using 1973 as 


the base H 10.8% 10.8% 10.8% 10.3% 10.9% 10.7% 10.5% 10.3% 
Portion of reported growth 
attributable to real growth 
in constant dollars for 
1974 to 1978 Me 9.5 9.4 9.8 4.6 9.5 8.9 5.9 Sp 
Total reported growth 20.3% 20.2% 20.6% 14.9% 20.4% 19.6% 16.4% 14.0% 
Figure 21 
Reported balance of revenue after tax compared to balance of revenue after tax 
in constant 1973 dollars 
(Millions of dollars) $140 
120 
100 
80 
60 
40 | 
20 
0 
1974 1975 1976 1977 1978 
(Millions of dollars) 
Reported balance of revenue 
after tax a $69.1 $90.6 $92.2 $100.0 $129.2 
Balance of revenue after tax 
deflated to 1973 dollars 
using the gross national 
expenditure implicit 
price index EE $60.4 $70.8 $65.4 $ 66.0 $ 79.8 


Principal equity investments 


The Bank has made substantial investments in corpora- 
tions whose earnings, because they are not consoli- 
dated, are reflected in balance of revenue only to the 
extent of dividends received by the Bank. The major 
areas of investment are as follows: 


Real estate investments 

The Bank, through shareholdings in other corpora- 
tions, has substantial investment interests in a number 
of major operating commercial real estate develop- 
ments. The Bank’s share of profits earned by these 
investments in their respective 1978 fiscal years was 
$1,171,000, and $1,340,000 was received as dividends 
and included in balance of revenue. These develop- 
ments, located in downtown areas of major Canadian 
cities, and the extent of the Bank’s interest are as 
follows: 


(i) Toronto-Dominion Centre (50% interest) in 
Toronto, an office and retail complex which serves as 
the Head Office of the Bank. 


(ii) Pacific Centre (334% interest) in Vancouver, which 
contains integrated office, retail and hotel facilities and 
which serves as the Pacific Divisional headquarters of 
the Bank. 


(iii) Edmonton Centre (30% interest) in Edmonton, 
which will contain integrated office and retail facilities, 
partially completed and occupied and which serves as 
the Alberta North Divisional headquarters of the Bank. 


(iv) Toronto Eaton Centre (18% indirect interest) in 
Toronto, a partially completed development which 
provides extensive integrated retail and office facilities; 
and 


(v) The Toronto-Dominion Bank Building (50% 
interest) in Regina, which contains integrated office 
and retail facilities and serves as the Saskatchewan 
Divisional headquarters of the Bank. 


Other investments 

Toronto-Dominion has a substantial share interest in 
Tordom Corporation which raises funds by issuing 
term notes with maturities of up to five years and 
invests these funds primarily in single family residen- 
tal mortgages purchased from the Bank. The Bank 
initiated the formation of, acts as an adviser to, and has 
a 7.8% interest in TD Realty Investments, a publicly 
held real estate investment trust. TD Realty Invest- 
ments operates a mortgage and real estate financing 
intermediary and as at September 30, 1978 had assets 
totalling $215 million. The Bank has a 50% interest in 
Scotia-Toronto Dominion Leasing Ltd., and Toronto 
Dominion Leasing Ltd., companies in the equipment 
leasing and term lending field. 

The Bank has a 26% interest in Midland and Inter- 
national Bank Limited of London, which primarily 
makes loans to finance large scale projects throughout 
the world and had assets of the equivalent of nearly 
$2 billion as at March 31, 1978. The other shareholders 
are the Midland Bank Limited, Standard Chartered 
Bank Limited and The Commercial Bank of Australia 
Limited. 
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Assets and liabilities 


Accumulated 
appropriations 
for losses 


Rest account 


Ten year statistical 
review 


(Thousands of dollars) 


Assets 

Cash resources 

Securities 

Loans 

Bank premises 

Other assets including commitments to assist customers 


Total 


Liabilities 
Deposits 
Other liabilities including customers’ commitments 


Accumulated appropriations for losses 


Capital funds 
Debentures 
Capital stock 
Rest account 
Undivided profits 


Total 


Accumulated appropriations at beginning of year: 
General 

Tax-paid 

Total 


Additions (deductions) during year: 

Appropriation from current year’s operations 

Loss experience on loans for the year less provision 
included in other operating expenses 

Profits and losses on securities, including provisions 
to reduce securities other than those of Canada 
and provinces to values not exceeding market 

Other profits, losses and non-recurring items, net 

Provision for income taxes including credits relating 
to appropriation from the year’s operations 


Total 


Balance before transfer 
Transferred to undivided profits 


Accumulated appropriations at end of year: 
General 

Tax-paid 

Total 


Amount at beginning of year 
Premium on issue of new shares 
Transfer from undivided profits 


Amount at end of year 
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1978 


$ 5,427,836 
2,865,470 
14,009,369 
115,627 
1,363,247 


$23,781,549 


$21,346,946 
1,418,840 


173,059 


212,003 
37,969 
590,000 
2,732 


$23,781,549 


$ 71,721 
78,530 


$ 150,251 


$ 44,000 
(2,914) 
8,434 

597 


9,691 
$ 59,808 


$ 210,059 
37,000 


$ 173,059 


$ 87,018 
86,041 


$ 173,059 


$ 500,000 


90,000 
$ 590,000 


1977 


$ 4,311,069 
2,036,074 
11,555,604 
82,932 
1,099,822 


$19,085,501 


$17,115,358 
1,114,816 


150,251 


164,292 
37,969 
500,000 
2,815 


$19,085,501 


$ 58,374 
61,490 


$ 119,864 


$ 34,000 
(5,053) 
7,232 
1,601 


5,607 
$ 43,387 


Se OS52 51 
13,000 


Sc 1D0.2o4 


$ (BETA 
78,530 


$-51505251 


$ 450,000 


50,000 
$ 500,000 


1976 


$ 4,001,432 
1,484,434 
9,778,991 

69,225 
857,926 


$16,192,008 


$14,546,696 
869,311 


119,864 


165,507 
37,969 
450,000 
2,661 


$16,192,008 


$ 46,720 
54,598 


$ 101,318 


$ 31,000 
(3,894) 
2,037 

(637) 


5,040 
$c, 933,546 


$ 134,864 
15,000 


$ 119,864 


$ 58,374 
61,490 


$ 119,864 


$ 400,000 


50,000 
$ 450,000 


1975 


$ 3,126,137 
1,497,673 
8,105,450 

59,947 
787,362 


$13,576,569 


$12,081,327 
810,041 


101,318 


142,480 
37,969 
400,000 
3,434 


$13,576,569 


oan Oared | 
38,974 


Ben 92-765 


$ 31,000 


(12,648) 


(446) 
(373) 


1,020 
$ 18,553 


Pie T1318 
10,000 


>. 101,318 


$ 46,720 
54,598 


$25101,318 


$ 300,000 
59,062 
40,938 


$ 400,000 


1974 


$ 2,950,125 
322,922 
6,976,318 

50,083 
557,969 


$11,857,017 


$10,740,968 
580,433 


92,765 


108,200 
33,750 
300,000 
901 


$11,857,017 


$ 61,968 
27,508 


$ 89,476 


$ 21,000 


(1,006) 


(8,157) 
523 


(71) 
§ 12,289 


$ 101,765 
9,000 


Die 92.005 


$ 555191 
38,974 


D0 a5405 


~$ 263,000 


37,000 
$ 300,000 


1973 


$2,269,568 
1,164,928 
5,518,569 
45,390 
424,038 


$9,422,493 


$8,504,919 
421,177 


89,476 


108,920 
33,750 
263,000 
12511 


$9,422,493 


Dion 091 
20,483 


$ 71,574 


$ 17,000 


785 


(2,001) 
288 


6,830 
$ 22,902 


$ 94,476 
5,000 


$ 89,476 


$ 61,968 
27,508 


$ 89,476 


$ 190,000 
48,750 
24,250 


$ 263,000 


1972 


$1,761,399 
1,070,738 
4,335,275 
40,671 
339,620 


$7,547,703 


$6,835,907 
338,971 


71,574 


79,640 
30,000 
190,000 
1,611 


$7,547,703 


$ 54,526 
18,740 


$ 73,266 


$ 13,000 
(1,811) 
(613) 

3,132 


(400) 
$ 13,308 


$ 86,574 
15,000 


$171,574 


Doe O9! 
20,483 


$ 71,574 


$ 160,000 


30,000 
$ 190,000 


1971 


$1,496,142 
1,051,782 
3,663,051 
34,226 
304,060 


$6,549,261 


$5,936,639 
293,134 


73,266 


55,000 
30,000 
160,000 
EPI) 


$6,549,261 


$ 48,115 
19,935 


$ 68,050 


$ 10,500 
(1,650) 
14,438 

(72) 


Dirge os2 LO 


$ 91,266 
18,000 


$ 73,266 


$ 54,526 
18,740 


$< 3135266 


$ 130,000 


30,000 » 


$ 160,000 


1970 


$1,202,205 
829,515 
3,186,170 
2217 
178,059 


$5,428, 166 


$5,009,615 
164,521 


68,050 


25,000 
30,000 
130,000 
980 


$5,428, 166 


$ 51,432 
17,710 


$ 69,142 


$ 8,500 
(2,995) 
(3,047) 

(550) 


$ 1,908 


$ 71,050 
3,000 


$ 68,050 


$ 48,115 
19,935 


$ 68,050 


$ 117,500 


12,500 
$ 130,000 
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1969 


$1,356,420 
776,280 
2,892,183 
29,137 
1775123 


$5,232,343 


$4,801,125 
187,811 


69,142 


25,000 
30,000 
117,500 
1,765 


$5,232,343 


$55,993 
7,531 


$ 63,524 


$ 9,100 


683 


$ 5,618 


$ 69,142 


$ 69,142 


$ 51,432 
17,710 


$ 69,142 


$ 110,000 


7,500 
$ 117,500 


Revenue and expenses 


Undivided profits 


Other statistics 


Ten year statistical 
review 


(Thousands of dollars) 


Revenue 
Income from loans 
Income from securities 


Total revenue from loans and securities 
Interest on deposits and bank debentures 


Net interest revenue (Margin) 
Other operating revenue 


Total revenue 


Expenses 
Salaries, pension contributions and other staff benefits 
Property expenses, including depreciation 


Other operating expenses, including provision for losses 
on loans based on five-year average loss experience 


Total expenses 


Balance of revenue 
Provision for income taxes relating thereto 


Balance of revenue after provision 
for income taxes 
Appropriation for losses 


Balance of profits for the year 


Undivided profits at beginning of year 
Balance of profits for the year 
Transfer from accumulated appropriations for losses 


Dividends 
Transferred to rest account 


Undivided profits at end of year 


Balance of revenue per share after provision 
for income taxes 
Dividends per share 
Dividend yield’ 
Price earnings ratio:” 
High 
Low 
Earnings coverage of losses® 
Net interest rate margin on a taxable equivalent basis* 
Return on shareholders’ equity plus appropriations? 
After tax return on average assets° 


At Year End: 
Book value per share’ 
Deposits to capital ratio® 
Ratio of shareholders’ equity, appropriations 
and debentures to assets? 
Market price per share:'° 
High 
Low 
Close 
Number of employees 
Number of branches 
Number of shareholders 


‘Dividends per share divided by average of high and low share 
price. 


*High and low share price divided by balance of revenue after 


tax per share. 

“The sum of balance of revenue before income taxes and 
provision for losses as a multiple of actual loan loss 
experience. 
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1978 


$1,537,498 
176,283 


$1,713,781 
1,180,963 


$ 532,818 
120,248 


$ 653,066 


$ 267,591 
75,462 


125,223 
$ 468,276 


$ 184,790 
55,600 


$ 129,190 
44,000 


$ 85,190 


$ > 2,815 
85,190 
37,000 


$ 125,005 


$ 32,273 
90,000 


$ 122,273 
2,732 


A 


1977 


$1,209,683 
123,299 


$1,332,982 
863,392 


$ 469,590 
110,417 


$ 580,007 


$ 232,485 
67,634 


103,178 
$ 403,297 


$ 176,710 
76,700 


$ 100,010 
34,000 


$ 66,010 


$2,661 
66,010 
13,000 


$81,671 


$ 28,856 
50,000 


$ 78,856 
$22,815 


1976 


$1,083,548 
114,086 


$1,197,634 
789,617 


$ 408,017 
100,548 


$ 508,565 


$ 199,461 
56,089 


82,730 
$ 338,280 


170,285 
78,100 


> 92318) 
31,000 


$ 61,185 


$ 3,434 
61,185 
15,000 


$ 79,619 


$ 26,958 
50,000 


$ 76,958 
$ 2,661 


4 Net interest revenue on a taxable equivalent basis as a 
percentage of average earning assets. 

Balance of revenue after tax divided by the average of the 
year end balances of shareholders’ equity plus accumulated 
appropriations for losses. 

° Balance of revenue after tax divided by the average of the 
thirteen month end balances of total assets as reported on 
Schedule M. 


1975 


$ 979,965 
100,704 


$1,080,669 
709,994 


$ 370,675 
90,987 


$ 461,662 


$ 170,273 
46,878 


69,201 
$ 286,352 


$ 175,310 
84,700 


$ 90,610 
31,000 


$ 59,610 


$ 901 
59,610 
10,000 


$ 70,511 


$ 26,139 
40,938 


$ 67,077 
$ 3,434 


‘Shareholders’ equity plus accumulated appropriations for 
losses divided by the number of equivalent fully paid shares 


outstanding at fiscal year-end. 


* Total deposits to total capital (shareholders’ equity, 
accumulated appropriations for losses and debentures) at 


fiscal year-end. 


1974 


$900,216 
86,123 


$986,339 
691,252 


$295,087 
73,206 


$368,293 


$136,152 
39,090 


55,182 
$230,424 


$137,869 
68,800 


$ 69,069 
21,000 


$ 48,069 


DindyZ51 
48,069 
9,000 


$ 58,320 


$ 20,419 
37,000 


$ 57,419 
o> 901 


18,213 


1973 


$539,382 
60,843 


$600,225 
373,116 


$227,109 
60,021 


$287,130 


$107,483 
33,99] 


43,638 
$185,112 


$102,018 
49,300 


$ 52,718 
17,000 


$ 35,718 


$ 1,611 
35,718 
5,000 


$ 42,329 


$ 16,828 
24,250 


$ 41,078 
eee F740 | 


'° High and low price of shares traded on the Toronto Stock 
Exchange during the fiscal year and closing price on last 


1972 


$364,586 
54,324 


$418,910 
239,158 


$179,752 
51,914 


$231,666 


$ 89,153 
28,773 


35335) 
$153,277 


$ 78,389 
36,800 


$ 41,589 
13,000 


$ 28,589 


1,222 
28,589 
15,000 


$ 44,811 


$ 13,200 
30,000 


$ 43,200 
$ 1,611 


trading day of October. 


° Total of shareholders’ equity, accumulated appropriations for 


losses and debentures divided by total assets at year-end. 
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$344,284 
49,983 


$394,267 
236,979 


$157,288 
44,191 


$201,479 


$ 81,203 
24,937 


29,197 
$135,337 


$ 66,142 
32,300 


$ 33,842 
10,500 


$ 23,342 


$ 980 
23,342 
18,000 


$ 42,322 


$ 11,100 
30,000 


$ 41,100 
$:55222 


1970 


$351,334 
48,323 


$399,657 
262,128 


$137,529 
43,554 


$181,083 


$ 75,822 
23,543 


26,103 
$125,468 


$ 55,615 
28,200 


$ 27,415 
8,500 


918,915 


$ 1,765 
18,915 
3,000 


$ 23,680 


$ 10,200 
12,500 


$ 22,700 
$3,980 
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1969 


$276,194 


45,745 


$321,939 


195,571 


$126,368 


38,737 


$165,105 


$ 


65,856 
20,505 


25,075 


$111,436 


$ 


$ 


$ 


53,669 
27,300 


26,369 
9,100 


17,269 


1,296 
17,269 


18,565 


9,300 
7,500 


16,800 
1,765 


$ 0.88 
$ 0.31 
3.0% 


13.6 
10.1 
25.74 
3.12% 
12.46% 
0.56% 


$ 7.28 
19.7:1 


4.65% 


Minutes of the 1978 Annual 
General Meeting 


The 123rd Annual General Meeting of Shareholders of 
The Toronto-Dominion Bank was held in the Ballroom, 
Royal York Hotel, 100 Front Street West, Toronto, 

on Wednesday, December 13, 1978, at 11:00 a.m. 

Mr. Richard M. Thomson as Chairman, with the 
approval of the meeting, appointed Mr. R. Glenn 
Bumstead as Secretary of the Meeting, and Mr. J. 
Ragnar Johnson and Mr. Harry D. Roberts to act as 
scrutineers. 

A quorum being present, the Secretary read the 
notice calling the Meeting given in accordance with the 
Bank Act, and the Chairman declared the Meeting 
duly constituted. 

In welcoming the shareholders and guests the 
Chairman commented: 

“Today’s meeting is the 123rd Annual Meeting of 
the Bank and it is with sincere pleasure that I note the 
excellent turnout for this Meeting. This is the one time 
of the year when management and the Directors of the 
Bank can place their record for the year before the 
shareholders and we very greatly appreciate your 
efforts in participating in this review. 

“We are fully aware that your presence here 1s a 
natural extension of the interest which you, the share- 
holders, have demonstrated throughout the year by the 
many communications which we receive from you. We 
welcome these communications and sincerely hope that 
you will continue to offer your comments, advice, 
encouragement and criticism. 

“Under the retirement policies of the Board, 
George Williams and Jack Brent will not be standing 
for re-election to the Board. 

“Mr. Brent and Mr. Williams were first elected to 
our Board in December, 1966, and both have been 
active participants in the deliberations of the Board 
and the activities of its several committees. We 
consider ourselves indeed fortunate to have been able 
to draw upon the wise counsel of these men during the 
past 12 years and we are pleased to acknowledge the 
debt of gratitude which we owe to these gentlemen and 
sincerely hope that they will continue to be among our 
most interested shareholders. 

“Tam very pleased to announce that during the 
course of the year since our last annual meeting, five 
new directors have been elected to the Board. On 
February 23, Donald Campbell and William Sauder 
joined the Board. 

“Don Campbell is Chairman and Chief Executive 
Officer of Maciean-Hunter Limited, Toronto. Bill 
Sauder is President and Director of Sauder Industries 
Limited, Vancouver. 

“Donald Sobey was elected to the Board at its 
meeting on May 25. Don is President and Director of 
Empire Company Limited, Stellarton, Nova Scotia. 

“Monty Black was elected to the Board on August 
24, 1978. Monty is the President of Ravelston Corpora- 
tion Limited, which controls Argus Corporation, and 
Executive Vice-President and Director of Dominion 
Securities Limited, Toronto. 

“The latest director to join the Board is Cec Flen- 
niken who was elected to the Board on November 23, 
1978. Cec is the President and Chief Executive Officer 
of Canadian International Paper Company, Montreal. 

“Each of these gentlemen is a director of a number 
of other prominent and important companies repre- 
senting a broad spectrum of our economy. 

“All of these gentlemen have displayed in their own 
corporate organizations and in the business community 
the kind of leadership necessary to enable the Bank to 
meet the challenges which face us for the future. We 
are confident that each will continue to make strong 
contributions to your Board in the future. 

“Tt is our intention to include in the list of 
nominees for election as directors this year the name of 
Lorne K. Lodge. Mr. Lodge is Chairman and President 
of IBM Canada Ltd., Toronto. 
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“Mr. Lodge was educated at Victoria College, 
University of Toronto. In our estimation Mr. Lodge is 
eminently qualified to be a director of the Bank. 

“The minutes of the last Annual Meeting have been 
circulated, and it is customary to move that they be 
taken as read and approved. If this is your wish, I call 
on Mr. Beverley Matthews for an appropriate motion.” 

It was moved by Mr. Beverley Matthews and 
seconded by Mr. George Williams “That the minutes 
of the last Annual General Meeting of the shareholders 
of The Toronto-Dominion Bank, printed copies of 
which were included in the Annual Report and sent to 
the shareholders, be taken as read and be approved.’ 
The Chairman directed that the relevant motion be 
marked on the ballot, to be collected later in the 
meeting. 

The Chairman stated: 

“Copies of the Annual Statement, which includes 
the Statement of Assets and Liabilities of the Bank and 
its controlled corporations and of the Statements of 
Rest Account; Revenue, Expenses and Undivided 
Profits; and Accumulated Appropriations for Losses 
have been forwarded to every shareholder in advance of 
this Meeting and, as you also have copies of these state- 
ments before you, we will forego-with your approval - 
the actual reading of these statements except for the 
Auditors’ Report appended to the Bank’s Financial 
Statements. We will be hearing later from the Chief 
General Manager on the operations of the Bank. 
Following his comments and those of Mr. Boyle there 
will be a full opportunity accorded you to ask 
questions.” 

The Secretary then read the Directors’ and 
Auditors’ Reports. 


Directors’ report 

The Directors take pleasure in submitting to the 
Shareholders their report on the results of the Bank’s 
operation for the financial year ended October 31, 1978, 
and the 123rd Annual Statement which contains the 
Statements of Rest Account; Revenue, Expenses and 
Undivided Profits; Accumulated Appropriations for 
Losses; and the Statement of Assets and Liabilities as 
of that date. 

This 123rd Annual Statement also consolidates the 
assets and liabilities and results of operations of the 
wholly-owned subsidiaries, Toronto Dominion Bank of 
California; Toronto Dominion Bank Investments 
(U.K.) Limited; Toronto Dominion Investments (H.K.) 
Limited; Toronto Dominion Investments BV; and 
Toronto-Dominion Bank de Panama S.A. There are 
also appended thereto the Statements of Assets and 
Liabilities of the Bank’s 100 per cent controlled 
corporations, namely: Toronto-Dominion Realty Co. 
Limited, and The Toronto-Dominion Bank Trust 
Company. 

During the fiscal year, 27 branches were opened and 
eight branches closed, resulting in 989 domestic 
branches in operation as of October 31, 1978. In addi- 
tion, International Division has 1] branches bringing 
our total number of branches to 1000 as of October 31 , 
1978. There are now 14 international representative 
offices. 

The Bank’s inspecting officers have performed their 
inspection of branches and have submitted their 
reports thereon. 

The Auditors appointed in accordance with the 
Bank Act, W. A. Farlinger, F.C.A., and D. C. Higgin- 
botham, F.C.A., have made their examination of the 
Bank’s affairs and their reports are attached to the rele- 
vant Statements. 
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Since the last Annual General Meeting, five 
Directors have been elected to the Board. It is with 
profound regret that we report the death since our last 
Annual Meeting of our Director, Louis A.-Lapointe. 

The Directors recognize the loyal and dedicated 
service of the personnel of the Bank, and wish to 
record their appreciation for the capable manner in 
which they have discharged their responsibilities 
during the past year. 


Richard M. Thomson 
Chairman 


Toronto, Ontario 
December 13, 1978. 


The Auditors’ Report to Shareholders was then 
read. (The Auditors’ Report appears on page 23). 

The Secretary informed the Meeting that the 
Annual Statement also included the Auditors’ Report 
on the assets and liabilities of the Toronto-Dominion 
Realty Co. Limited and of The Toronto-Dominion 
Bank Trust Company, both of which are controlled by 
the Bank. With the approval of the Meeting such 
Auditors’ Report was taken as read. 

It was moved by Mr. Richard M. Thomson, and 
seconded by Mr. Gérard Plourde, ‘“‘That the Directors’ 
Report and the Statement of the Bank’s Assets and 
Liabilities as at October 31, 1978 and the Statements of 
Revenue, Expenses and Undivided Profits, Accumu- 
lated Appropriations for Losses and Rest Account for 
the year ended on that date, together with the state- 
ments of corporations controlled by the Bank, as well 
as the Auditors’ Reports with respect to such state- 
ments be adopted.” The Chairman directed that this 
motion be marked, to be collected later. 

Mr. Thomson stated: 

“The Meeting is now open for the nomination of 
Directors for the ensuing year, and I would ask the 
Secretary to read the list of proposed Directors, each of 
whom is eligible for election.” 

The Secretary read the following list of names: 

A. Gordon Archibald Allen T. Lambert 
H. Clark Bentall Lorne K. Lodge 


G. Montegu Black 
J. Allan Boyle 
Frederick E. Burnet 
Donald G. Campbell 
Mona Campbell 

J. Edwin Carter 
Jacques de Billy 

A. Jean de Grandpré 
John $. Dewar 

Sir Eric Drake 
Fredrik S. Eaton 
William M. Elliott 
Cecil S. Flenniken 


H. Gordon MacNeill 
Douglas C. Marrs 
Arne R. Nielsen 
Gordon P. Osler 
John N. Paterson 
Samuel T. Paton 
Gérard Plourde 

John E. Poole 
Robert J. Richardson 
William L. Sauder 
Clarence D. Shepard 
Donald R. Sobey 
Alan Sweatman 


The Rt. Hon. Lord Thomson 
Richard M. Thomson 


C. Malim Harding 
H. Clifford Hatch 
Edgar F. Kaiser, Jr. Herbert S. White 

E. Leo Kolber W. Maurice Young 

Mr. Robert K. Heule nominated each of the 
persons whose names had been read by the Secretary as 
a Director of the Bank for the ensuing year. The 
Chairman enquired if there were any further nomina- 
tions and, there being none, declared the nominations 
closed. He then requested that the motion relating to 
the election of directors and containing the names of 
those nominated be marked, to be collected later in the 
meeting. 

It was moved by Mr. John Brent, and seconded by 
Mr. A. C. Ashforth, “That Mr. W. A. Farlinger, 
F.C.A., of Clarkson, Gordon & Co., and Mr. K. G. 
Dalglish, C.A., of Thorne Riddell & Co., be appointed 
auditors to hold office until the next Annual General 


Meeting and that their remuneration be fixed at a sum 
not to exceed one hundred and eighty thousand dollars 
($180,000.00) to be divided between them.” 

The Chairman directed that the relevant motion be 
marked, to be collected later. 

It was moved by Mr. Peter Foster, and seconded by 
Mr. Peter Gush, “That Richard M. Thomson, or 
failing him J. Allan Boyle, or failing him, Robert W. 
Korthals, of failing him Robert R. B. Dickson be and 
he is hereby appointed the true and lawful attorney of 
the Bank with power of substitution to attend and vote 
for and in the name of the Bank at any and all share- 
holders’ meetings of The Toronto-Dominion Bank 
Trust Company, Toronto-Dominion Realty Co. 
Limited, Toronto Dominion Bank of California, 
Toronto Dominion Investments (H.K.) Limited, 
Toronto Dominion Bank Investments (U.K.) Limited; 
Toronto Dominion Investments BV and Toronto- 
Dominion Bank de Panama S.A.” 

The Chairman directed that the relevant motion be 
marked, to be collected later. 

The Chairman stated: 

“The next matter is a motion to amend Share- 
holders’ By-law number 9 providing for the maximum 
aggregate remuneration permitted to be paid to 
Directors as such in each year. First, as noted earlier 
the slate of electors proposed earlier includes 38 
names. This is a net increase of three over last year. 
More important, the last increase authorized by the 
By-laws of the Bank took place in 1974 when the 
amount authorized was increased from $300,000.00 to 
$400,000.00. 

“The responsibilities assumed by the Directors are 
constantly expanding as a result of both the rapid 
growth of the Bank and as a result of the expanding 
scope of directors’ functions in our Bank as in the busi- 
ness community in general. 

“The motion before you provides for an increase in 
the maximum aggregate remuneration permitted to be 
paid to Directors from $400,000.00 to $525,000.00.” 

It was moved by Mr. Austin E. Taylor, and 
seconded by Mr. John T. Hepburn, “That Share- 
holders’ By-law number 9 be and it is hereby amended 
to delete therefrom the figure $400,000.00 and to insert 
in its place and stead the figure $525,000.00.” 

The Chairman directed that the relevant motion be 
marked. The scrutineers were then requested to collect 
all the ballots. 

Mr. Korthals addressed the meeting. (Mr. Korthals’ 
address is reported on page 16). 

Mr. Boyle addressed the meeting. (Mr. Boyle’s 
address is reported on page 12). 

Mr. Thomson addressed the meeting. (Mr. 
Thomson’s address is reported on page 6). 

Upon receiving the scrutineers’ report of the 
balloting, the Chairman declared that all the motions 
had been carried, being the following motions: 
1-to approve the Minutes of the last Annual Meeting 
of Shareholders; 
2-to adopt the Directors’ Report and the Financial 
Statements; 
3-to elect each of the Directors nominated; 
4-to appoint the Auditors; 

5 —to appoint the various proxies mentioned; and 
6-to increase the maximum aggregate remuneration 
permitted to be paid to the Directors as such in each 
year. 
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The Chairman asked the Secretary if there were any 
further matters to bring before the Meeting and was 
advised that the agenda for this Meeting was now 
concluded. Mr. Thomson then indicated that he would 
open the Meeting to questions from the floor. 

The Chairman recognized Mr. William Davis who 
stated that he proposed to pose two questions, the first 
dealing with discrimination on the basis of sex. He 
enquired if the Chairman would advise the Meeting of 
the Bank’s policies relating to equal employment 
opportunities for women. 

Mr. Thomson stated that he would respond to this 
question, following which Mr. Davis would have the 
opportunity of posing his second question. He 
commented that the Bank attempts to provide equal 
opportunity for all of its staff to improve and develop 
their skills and to advance within the Bank. The 
Chairman recalled the training programmes referred to 
earlier during the course of Mr. Korthals’ address and 
noted that of the hundreds of Bank-sponsored students 
taking university-level courses through the Institute of 
Canadian Bankers well over one-half of them are 
women. In addition, the Bank recruits each year a 
number of women from business courses at universities 
and colleges. They are not recruited because they are 
women but because of their potential. 

The Chairman stated that even a few years ago the 
appointment of a female branch manager was a notable 
event; today, such appointments are common-place. 
Women hold many management and supervisory posi- 
tions throughout the Bank. Some 20 years ago the Bank 
adopted a job-rating system based on skills and respon- 
sibilities alone. The annual review of each employee’s 
performance provides an opportunity for both manage- 
ment and the employee to discuss the employee’s 
performance and aspirations. In addition, the Bank 
provides counselling services to deal with any real or 
perceived personnel problems of its employees, and in 
some of its operating divisions the Bank has a majority 
of females holding these counsellor positions. 

The Chairman stated that he believes that banking 
is an ideal industry for women who wish to seek a 
rewarding career, and he would certainly encourage 
them to give this Bank a try. 

The Chairman then asked Mr. Davis to present his 
second question. Mr. Davis made a brief statement 
relating to the practice by Canadian Banks, including 
The Toronto-Dominion Bank, in making loans to the 
Government of South Africa, concluding with an 
enquiry as to whether the Bank perceives this issue as 
one whose time has come, and whether the Bank feels 
the sense of urgency expressed by Mr. Davis during the 
course of his statement. 

The Chairman replied that Bank Management has 
given this matter serious thought and that, on previous 
occasions, the Bank has explained its position 
completely and forthrightly. He referred to the sepa- 
rate statement which had been issued by the Bank 
subsequent to its last Shareholders’ Meeting and 
restated the Bank’s position as follows: 

“The Toronto-Dominion Bank has not recently 
made any new commitments to the South African 
Government or its Agencies. 

“However, we do not believe that any benefit would 
accrue to the people of South Africa if they were 
economically isolated. On the contrary, strong appeals 
have come from many groups in South Africa of 
different political and racial backgrounds, asking that 
the West maintain its economic ties. 
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“We therefore reserve the right to examine new 
applications on their merits. At this time when there is 
growing unrest and the possibility of armed interven- 
tion by outside forces, it would not be wise in our 
opinion to abandon what influence the West has in that 
country.” 

The Chairman then recognized Mr. Ken Edwards. 
Following a brief statement questioning the qualifica- 
tions of the representatives of the Taskforce on the 
Churches and Corporate Responsibility and their moti- 
vations in focussing on the issue of Bank loans to the 
Government of South Africa, Mr. Edwards queried the 
relevancy of this issue to the Shareholders’ Meeting. 

The Chairman replied that, equal time having been 
accorded to the opposing views, he would like to con- 
clude the issue of loans to the Government of South 
Africa. 

The Chairman then recognized Rev. Paul Hansen. 
Rev. Hansen enquired as to whether the Bank could 
give any further information on the lending policies of 
the Bank which would permit a more informed assess- 
ment of the Bank’s performance by its shareholders, 
recognizing that further disclosure might require a re- 
interpretation of the Bank’s obligations of confiden- 
tality to its customers. 

The Chairman noted the very significant steps 
made by this Bank in recent years in terms of financial 
disclosure and expressed the view that this Bank has 
been a leader in the past five years in this area. On the 
other hand, he emphasized the great importance of 
customer confidentiality to the Bank and to its 
customers and stated that the Bank does not propose to 
embark on any policies of disclosure which would 
offend this principle of confidentiality. He concluded 
by stating that the Management of the Bank will 
continue to explore areas of further disclosure which 
would enable the Bank’s shareholders to make an 
informed assessment of the Bank’s performance. 

There being no further questions, the Chairman 
expressed his appreciation for the Shareholders’ atten- 
dance and, on behalf of the Management and Board of 
Directors, extended his sincere wishes for a most pros- 
perous and rewarding new year. 
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L. E. Martin 
International, Head Office 
C. Torisawa 


Comptroller 
N.S. McCann 


Superintendents: 
Credit, Head Office 
D. E. Coleman 


Canada/U.S.A., 
Head Office 
D. C. January 


Managers-—Head Office: 
Personnel 
M. F. Fallon 


Operations 
M. T. H. Whyte 


Co-ordinator Letters of 
Credit and Correspondent 
Relations 

J. H. Hoogland 


Supervisors— 

Head Office: 

Financial Acctg. and Reptg. 
A.R. Butani 


Credit 
G. M. Collins 


Automated Systems 
T. J. Collins 


Canada/ U.S.A. 
A. P. Gallant 


Branch Systems 
G. M. Goss 


Credit Administration 
H. A. Lillicrop 


Financial Acctg. S. & C. 
T. Sehgal 


Credit 
A. R. Shantz 


Financial Planning and 
Analysis 
V. Varghese 


Administrative Services 
R. W. Welch 


Representatives— 
Head Office: 

E. L. Goulding 
M.L. Milne 

N. A. Saade 


International 
Operations Canada 


Managers: 
Toronto 
Gar laber 


International Money 
Management Operations 
V. P. Baynes 


Foreign Exchange 
Trading Operations 
D. J. Cameron 


Montreal 
M. J. Coates 


Vancouver 


H. Schindele 


Calgary 
W. H. Humphries 


United States 
of America 


New York Agency 

45 Wall St., New York, 
N.Y. 10005 

Assistant General Manager 
and Senior Agent 

J. F. Hudson 


Deputy Senior Agent 
J. G. Farrell 


Agent Credit 
A. G. Fraser 


Agent Securities 
R. J. McNamara 


The Toronto-Dominion 
Bank Trust Co. 

45 Wall St., New York, 
N.Y. 10005 

President 

J. F. Hudson 


Vice-President and Secretary 
J. G. Farrell 


Vice-President and Treasurer 
R. J. McNamara 


San Francisco Agency 
130 Sansome St., 

San Francisco, Cal. 94104 
Agent 

E. W. Scott 


Toronto Dominion 
Bank of California 
Head Office: 

114 Sansome St., 

San Francisco, Cal. 94104 
President and 

Chief Executive Officer 
K. G. Howard 


Executive Vice-President 
A. H. Brawner, Jr. 


Senior Vice-President 
Administration 


C. R. Klugherz 


Senior Vice-President 
Business Development 
J. A. Kendall 


Branches: 

100 Sansome St., 

San Francisco, Cal. 94104 
Vice-President and Manager 
D. G. Gibb 


9430 Wilshire Blvd., 
Beverly Hills, Cal. 90212 
Vice-President and Manager 
G. C. Budd 


Linder Plaza 

888 West Sixth St., 

Los Angeles, Cal. 90017 
Vice-President and Manager 
M. E. Mulcock 


Europe, Middle East and 
Africa 


Regional Office 

St. Helen’s, 1 Undershaft 
London EC3A 8HU 
Vice-President and 
General Manager 

W. T. Brock 


Assistant General Manager 
L. E. Martin 


Manager, Eurocurrency 
Marketing and Syndication 
C. D. Malmaeus 


Supervisor Credit 
W. B. McDonald 


Supervisor Administration 
B. G. Jeffrey 


Representatives: 

Y. M. Burega 

T. T. Henderson 

G. G. Klingenstierna 
M. G. Kossowski 

J. R. Shaffu 


London City Branch 

62 Cornhill, London 
E@3V PE 

Assistant General Manager 
and Manager 

T. G. Glossop 


Deputy Manager 
B. W. du Pon 


London West End Branch 
103 Mount St., London 
Wal Yo Sire 

Manager 

B. D. H. Jarvis 


Toronto Dominion Bank 
Investments (U.K.) Ltd. 
St. Helen’s, 1 Undershaft 
London EC3A 8HU 
Manager 

C. Whiting 


Frankfurt Branch 
Westendstrasse 24, 
Frankfurt/M.1., Germany 
Manager 

M. P. Simon 


Deputy Manager 
D. J. Gumpel 


Abu Dhabi Branch 

P.O. Box 2664, Abu Dhabi 
United Arab Emirates 
Manager 

W. H. Eagle 


Dubai Branch 
P.O. Box 2294, Dubai, 
United Arab Emirates 


Manager 
D. P. Sarin 


Far East 


Regional Office 

Shenton House, 

3 Shenton Way, 

G.P.O. Box 2125 
Singapore | 

Vice-President and General 
Manager 

P. C. Noonan 


Assistant General Manager 
N. R. Gibson 


Supervisor Credit 
R. A. Hamilton 


Representative 
D. L. Thornton 


Singapore Branch and 
Asian Currency Unit 
Shenton House, 

3 Shenton Way, 

G.P.O. Box 2125 
Singapore 1 

Manager 


G. K. Sherwin 


Deputy Manager 
E. J. Ansley 


Taipei Branch 
Tai Tze Bldg. 
20 Section 3, 

Pa Teh Rd. 

P.O. Box 36-137 
Taipei, Taiwan 
Manager 

K. C. Hight 


Senior Assistant Manager 
C. S. Kung 


Hong Kong 
Representative Office 
Hutchison House, 9th Floor 
Rooms 917-920 

10 Harcourt Rd., 

G.P.O. Box 1544 

Hong Kong 

Senior Representative 


J. A. Langley 


Toronto Dominion 
Investments (H.K.) Ltd. 
Hutchison House, 9th Floor 
Rooms 917-920 

10 Harcourt Rd., 

G.P.O. Box 1544 

Hong Kong 

Manager and Director 

W. K. Kee 


Indonesia Representative 
Office 

Wisma Nusantara Bldg., 
8th Floor 

Jalan M. H. Thamrin 59, 
Jakarta, Pusat, Indonesia 
Senior Representative 

P. J. Skerman 


Japan Representative 
Office 

Room 406, Fuji Bldg., 

2-3 Marunouchi, 3-chome, 
Chiyoda-ku Tokyo 100, 
Japan 

Representative 

G. D. Frame 


Thailand 
Representative Office 
Kongboonma Bldg., 
699 Silom Road, 
Bangkok 5, Thailand 
Representative 

E. D. C. Thomson 
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Latin America and 
Caribbean 


Regional Office 


55 King St. West and Bay St. 


Toronto, Ontario M5K 1A2 
Vice-President and 

General Manager 

K. H. Kollmann 


Assistant General Manager 
H. Flatt 


Area Manager 
lalerGastelo 


Supervisor Credit 
D. E. Stokes 


Mexico Representative 
Office 

Paseo de la Reforma 382, 
4th floor, Mexico 6, D.F. 
Mexico 

Representative 

M.K. Phair 


Assistant Representative 
M. Villarreal 


Panama Regional 
Representative Office 
Pacific Atlantic Bldg., 
Avenida Federico Boyd 
y Calle 51, 9th Floor, 
Apartado Postal 035 
Panama 5, 

Republic of Panama 
Senior Representative 
A. Barberi 


Representative 
R. W. S. Joll 


Toronto-Dominion Bank 
de Panama S.A. 

Pacific Atlantic Building 
Avenida Federico Boyd 

y Calle 51, 9th Floor, 
Apartado Postal 035 
Panama 5, 

Republic of Panama 
President 

A. Barberi 


Vice-President 
R. W.S. Joll 


Manager 
A. R. Milroy 


Sao Paulo Regional 
Representative Office 
Avenida Paulista 2439, 
10th Floor 

Conjunto 101, 01311, 
Sao Paulo, S.P., Brazil 
Senior Representative 

P. A. Glazier 


Representative 
I. J. Thomas 


Affiliated Financial 
Institutions 


Toronto Dominion Bank 
(Middle East) S.A.L. 
P.O. Box 113-5072 
Sehnaoui Bldg., 

Rue Banque du Liban, 
Beirut, Lebanon 


Midland and 
International Banks 
Limited 

London, England 


Pacific 
Division 


Toronto Dominion Tower 
P.O. Box 10001 

Pacific Centre 
Vancouver, 

British Columbia 

V7Y 1A2 


Vice-President and 
General Manager 
W. G. McIntosh 


Assistant General Manager 
W. C. Scheidt 


Lead Supervisor 
Commercial Credit 
V. E. Nygaard 


Managers: 
Agricultural Services 
W. G. Stewart 


Automated Banking 
Services 


A. R. Anderson 


Commercial Development 
A.R. Hunt 

Mortgage 

H.C. Ball 


Personnel 
O. G. West 


Vancouver Data Centre 
H. F. Hall 


Western Chargex Centre 
D. McKillop 


Supervisors: 
Credit 

J. M. Babiuk 
D. B. Hopkins 
M. LeFevre 

I. W. McPhie 
D. J. Nicklin 
P.A. Pepin 

B. B. Westcott 


Capital Finance 
R. A. Paugh 


Consumer Credit 
A. H. Ellerbeck 


Financial Planning 
G. E. Gregor 
Marketing 
Nepalis 


Operations 
G. A. Ramsay 


Premises 


M.N. Robertson 


Money Market 
Representative 
R. A. Day 


Branch Managers: 


Abbotsford 
R. D. Lindores 


Aldergrove 
P. Hansen 


Burnaby 
Canada Way at 
Boundary Rd. 
C. Rae 


Hastings St. and 
Rosser Ave. 
C. L. Burton 


Rumble and Royal Oak 
W. M. Chaulk 


Willingdon Ave. nr. 
Lougheed Hwy. 
A.R. Fenrick 


Campbell River 
R. E. Knight 


Chetwynd 
O. J. Chalupiak 


Chilliwack 
L. E. Gourlay 


Clearbrook 
A. Epp 


Coquitlam 

Como Lake Shopping 
Centre 

M. G. Collver 


Austin Ave. and 
Marmont St. 
Mrs. S. M. Crakanthorp 


Cranbrook 
T. C. Ackerman 


Dawson Creek 
1040-102nd Ave. 
G. A. Livingston 
Dawson Mall 
11000-8th St. 

J. R. Martin 


Delta 
Ladner Shopping Centre 
R. C. Hoglund 


Delta Shoppers Mall 
R. J. Martens 


Tsawwassen 


J. R. Dodson 


Duncan 
J. E. Bowers 


Esquimalt 
A.H. Lincoln 


Fernie 
F. D. MacKay 


Fort St. John 
R. Hardie 


Assistant Manager 
B. R. Gilberstad 


Kamloops 

3rd Ave. and Seymour St. 
District Manager 

I. C. Gray 

K-Mart Plaza 

Mrs. K. Levy 


North Hills Shopping 
Centre 
D. Kutschera 


Kelowna 
Bernard Ave. and 
Pandosy St. 

R. A. de Lisser 


Rutland Shoppers Village 
Ms. C. Bingham 


Lake Cowichan 
G. Webster 


Langley 
20525 Fraser Hwy. 
R. A. Weisner 


Langley Mall 
Jeiieanker 


Maple Ridge 

22719 Lougheed Hwy. 
V. K. Martens 

Maple Ridge Square 
Shopping Centre 

P. J. Hughes 


100 Mile House 
R. J. Vance 


Mission 
K. J. Bessason 


Nanaimo 
140 Commercial St. 
K. D. Wohlleben 


Beaufort Centre 
R. T. Waller 


Nelson 
G. J. Robinson 


New Westminster 
713 Columbia St. 
R. G. Batting 


Westminster Mall 
573-6th St. 
J. R. Gurney 


North Vancouver 
Edgemont Blvd. and 
Connaught Cres. 

G. Sandwith 


Lonsdale Ave. and 

2nd St. 

B. DeVuyst 

Lonsdale Ave. and 15th St. 
J. B. Wilson 


Main St. and Mountain 
Hwy. 
G. A. Frost 


Westview Shopping Centre 
R. C. Tustin 


Penticton 
W. H. Hubbs 


Port Alberni 
L. Garrison 


Port Coquitlam 
Prairie Mall 
L. A. Mazurek 


Shaughnessy St. and 
Lougheed Hwy. 
A. G. McKinnon 


Prince George 
400 Victoria St. 
District Manager 
M. Dubnov 


College Heights Plaza 
A. G. Thomson 


Foothills Shopping 
Centre 


J. J. Tierney 


Prince Rupert 
S.R. McCredie 


Quesnel 
R. L. Silver 


Revelstoke 
R. A. Spencer 


Richmond 

797 Westminster Hwy. 
and No. 3 Rd. 

J. G. Campbell 


Richlea Square Shopping 
Centre 
J. R. Wuolle 


6180 Blundell Rd. 
Ms. F. M. Lockman 


Sardis 
L. G. Marriott 


Sidney 
H. M. Schauch 


Surrey 

Cedar Hills Shopping 
Centre 

W. P. Hennan 


Riverside Heights 
Shopping Centre 


eS: Papp 


Whalley 
W. Liedemann 


Assistant Manager 
K. Dreger 


Tahsis 
J. E. Ellison 


Terrace 
R. A. Wilmot 


Trail 
D. G. Fraser 


Vancouver 
Toronto Dominion 
Tower Branch 
Pacific Centre 

A. R. McKenzie 


Deputy Manager 
B. J. Kumpf 


Assistant Manager 
Administration 
H. A. Gay 


Senior Assistant Managers 
B. D. Fox 

G. J. Ross 

R. Smit 


Assistant Managers 
B. E. Cashmore 

J. J. Monsma 

D. C. Morrison 

M. P. Smith 


Alexander and Main St. 
Miss C. Dehaan 
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E. Broadway and 
Quebec St. 
A. Fraser 


Burrard St. and 4th Ave. 
W. C. Haller 


Cambie and 18th Ave. 
D. J. Wright 


Cambie and 42nd Ave. 
R. C. Smith 


Commercial Dr. and 
Grant St. 
W. A. Bussey 


Davie and Cardero Sts. 
D. J. MacAree 


Dunsmuir and Howe Sts. 
J. Q. Watt 


Fraser and 17th Ave. 
L. F. Wilson 


Fraser and 48th Ave. 
C. R. Basler 


Georgia and Jervis Sts. 
W. J. Beselt 


Georgia and Richards Sts. 
G. G. Napper 


Granville and Pender Sts. 
J. P. Williams 


Senior Assistant Manager 
M. Busch 


Assistant Managers 
A. D. Mulholland 
R. D. Ramshaw 


Granville St. and 
12th Ave. 
T. F. Cuddeford 


Hastings and 
Hornby Sts. 
W. C. Keast 


Assistant Manager 
F. A. Radke 


Hastings and Kamloops 
Sts. 

J. C. McGuigan 
Hastings and Main Sts. 
T. W. Johnson 


Hastings and Seymour Sts 
P. W. Heyes 


Hornby and Davie Sts. 
R. M. Kent 


Kerrisdale 
41st and West Blvd. 
Ms. D. H. Reimer 


King Edward Mall 

900 W. King Edward Ave. 
P. A. Bellinger 

Kingsway and Joyce Rd. 
JEL, We JERROI 

Kingsway and Knight Rd. 
W. Mercer 


Marine Dr. S.E. and 
Chester St. 

W. J. Murray 
Marpole 

1310 Marine Dr. 
M.R. Grant 


Nanaimo St. and 8th Ave. 
G. U. Smart 


Oak St. and 15th Ave. 
D. W. Hargrove 


Oak St. and 67th Ave. 
Mrs. G. W. Kemp 


1155 W. Pender St. 
N. R. May 


Robson and Burrard Sts. 
G. J. Barrett 


Victory Square 
207 Hastings St. W. 
A.G. Allan 


West 57th Ave. 
and Cypress 
A. H. McDonald 


2nd Ave. E. and 
Ontario St. 
H. N. Kehler 


10th Ave. and Alma St. 
R. A. Williams 


West Vancouver 
Marine Dr. and 18th St. 
G. L. Reynolds 


Vernon 
V. S. deVerteuil 


Victoria 
Douglas and Fort Sts. 
R.R. McLachlan 


1405 Douglas St. 
T. C. Young 


Assistant Manager 
J. Hunter 


Fairfield Shopping Plaza 
D. P. Gowing 


McKenzie Ave. and 
Borden St. 
D. B. Cullen 


Oak Bay 
Hii. Zelt 


Richmond Ave. and 
Fort St. 
F. J. Geater 


Town and Country 
Shopping Plaza 
M. R. MacLeod 


Yates and Broad St. 
K. R. Jones 


White Rock 
F. R. Withers 


Winfield 
M. Zumpano 


Williams Lake 
S. H. Thorlakson 


Yukon 


Faro 
E. R. G. Cooper 


Whitehorse 
TGe Crott 


Alberta North 


Division 


2601 Toronto Dominion 
Bank Tower 

Edmonton Centre 
Edmonton, Alberta 

eS 22 


Vice-President and 
General Manager 


S. C. Owen 


Superintendent 


D. A. Suchla 


Lead Supervisor 
Commercial Credit 
M. A. Patterson 


Managers: 
Agricultural Services 
A. G. Stuart 


Mortgages 
D. G. Victoor 


Personnel 
H. O. McJannet 


Resident Inspector 
W. R. Walker 


Supervisors: 
Credit 

K. L. Elrose 
K. A. Fraser 
W. Gusnowski 
K. D. Siminiuk 
W. Tchir 


Capital Finance 
R.N. Rintoul 


Financial Planning 
A. S. Mackey 


Marketing 
R. C. Wilson 


Operations 
J. Ranaldi 


Personal Loans 


R. C. Fortin 


Premises 


J. Marshall 


Representative Automated 
Banking Services 


D.R. Clarke 
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Branch Managers: 


Barrhead 
H. P. Sirant 


Bonnyville 
F. H. Parrish 


Camrose 
R. E. Spurrill 


Edmonton 
148 Edmonton Centre 
A. P. Giesbrecht 


Senior Assistant Manager 
R. L. Strain 


10004 Jasper Ave. 
R. E. Sherman 


Senior Assistant Manager 
J. A. Baltzer 


Edmonton Data Centre 
G. J. Oates 


36 Capilano Mall 
L. H. Birbeck 


Centennial Bldg. 
E. Dumka 


College Plaza 
G, E: Prior 


Crestwood Shopping 
Centre 
F. Stockall 


Financial Bldg. 
G. C. Staring 


10359 Jasper Ave. 
A. G. Brownell 


Senior Assistant Manager 
C. F. King 


11704 Jasper Ave. 
H. J. Boyle 


18 Kennedale 
Shopping Centre 
S. J. Hajash 


36 Londonderry Mall 
D. A. Smith 


2021 Millbourne Rd. W. 
J. Gnida 


Park Plaza Shopping 
Centre 
W. Timoffee 


Parkington Plaza 
W. K. Esler 


Plaza 100 
Shopping Centre 
Mrs. M. Zuk 


Pleasantview 
Shopping Centre 
W. R. Blades 


Primrose Lane Shopping 
Centre 
Ms. A. E. Fry 


Professional Bldg. 
M.N. Maclver 


Riverbend Shopping Centre 


Ms. M. G. Lirondelle 


Rosslyn Shopping Centre 
F. M. Clish 


162 Shoppers’ Park 
Westmount 
G. M. Holgate 


South Side Shoppers’ 
Plaza 
C. O. Bliss 


14109 Stony Plain Rd. 
R. K. Bruce 


15504 Stony Plain Rd. 
E. E.Nielsen 


University District 
D. Barnie 


10864 Whyte Ave. 
R. E. Murray 


Senior Assistant Managers 
D. O. Butler 
R. J. McNeill 


9843-63rd Ave. 
W. G. Wyatt 


11202-76th Ave. 
F. J. Girard 


8125-99th St. 
W. Tchir 


7329-101st Ave. 
R. A. Spiers 


10188-102nd St. 
J. R. Johnston 


12325-102nd Ave. 
L. J. Bourne 


10125-107th Ave. 
D. R. Marchand 


11145-107th Ave. 
R. E. Pillman 


9917-109th St. 
E. W. Cuthbertson 


16317-111th Ave. 
I. A. McEwen 


6527-118th Ave. 
S. Popowich 


12410- 118th Ave. 
P.S. Ludwig 


14308-118th Ave. 
E. A. Orfino 


Elk Point 
A. E. Montalbetti 


Fort McMurray 
B. G. Jenson 


Grand Centre 
F. S. Mayner 


Grande Cache 
G. A. Johnson 


Grande Prairie 
N. Malka 


Hinton 
H. J. Charlton 


High Prairie 
R. D. Court 


Jasper 


J. D. McGillivray 


Leduc 
T. J. McArthur 


Lloydminster 
S. Gnida 


Marwayne 
O. E. Collyer 


Mayerthorpe 
JaRe@ote 


McLennan 
S_PeRardell 


Medley 
J. V. Sevcik 


Peace River 
J. A. Helm 


St. Albert 
J. P. Geissler 


St. Paul 
Tl. €. Roszell 


Stony Plain 
O. Malysh 


Sherwood Park 
J. R. Audette 


Vegreville 
M. Papirny 


Vermilion 
R. I. Huston 


Vilna 
C. D. Buckland 


Westlock 
De lecole 


Wetaskiwin 
M. Trost 


Northwest Territories 


Yellowknife 
M. J. Stasuik 


Alberta South 


Division 


1700 Home Oil Tower 
Toronto Dominion Square 
Calgary, Alberta 

WAP DLA 


Vice-President and 
General Manager 


R. C. Smith 


Superintendent 
W. I. Cameron 


Lead Supervisor 
W. J. Torrance 


Oil and Gas Department 
Assistant General 

Manager 

G. E. Warriner 


Chief Petroleum Engineer 
R. R. Derouin 


Senior Petroleum Engineer 


S. Kerkegi 


Supervisor, Bank Services 
K. H. Wismer 


Supervisors: 
Credit 

Ae leGerard 
D. W. Smith 


Capital Finance 
R. J. Furneaux 


Financial Planning 


G. H. Wilson 


Marketing 
IG, Sod leeuaxel 


Operations/ Administration 
R. E. Taylor 


Personal Loans 
H. P. Stadel 


Personnel 


R. H. Davis 


Premises 


G.R. Averill 


Resident Inspector 
W. R. Walker 


Managers: 
Automated Banking 
Services 

R. E. Berry 


Mortgages 
D. G. Victoor 


Agricultural 
Representative 
A. G. Stuart 


Branch Managers: 


Airdrie 
G. G. MacGregor 


Brooks 
J. M. Foy 


Calgary 
2 Calgary Place 
M. L. McIntosh 


Deputy Manager 
D. A. Linton 


Senior Assistant Managers 
R. D. Holmes 

J. E. O’Reilly 

M. G. Woolnough 


Toronto Dominion Square 


R. A. Hauser 


Calgary Data Centre 
F. Steeves 


Beacon Shopping Centre 
R. K. King 


5940A Blackfoot Trail 
SLE. 
W. R. Baker 


940 Bracewood Dr., S.W. 
D. S. MacSporran 


Calgary Market Mall 
P. J. Roddick 


Calgary North Hill 
Shopping Centre 
G. J. Schwab 


106 Chinook Centre 
W. G. Printz 


10219 Elbow Dr., S. W- 
D. L. Morter 


Lake Bonavista Shopping 
Centre 
S. Tocheniuk 


Mayfair Place 
H. K. Warham 


Medical Centre 
A. F. Ready 


6060 Memorial Dr., N.E. 
Beles cnile 


Northland Village 
Shopping Centre 
D. W. McRuvie 


14540 Parkland Blvd., 
Sk 
H. R. Homan 


Pineridge Shopping Centre 
Mrs. C. A. Syberden 


2933 Richmond Rd. 
Sehescott 


Riverside Branch 
R. D. Thomas 


5720 Silver Springs 
Blvd., N.W. 
E. L. Mowry 


610-5th Ave., S.W. 
D. A. Meriam 


114-8th Ave., S.W. 
J. A. Zyla 


200-8th Ave., S.E. 
J. Madaro 


501-8th Ave., S.W. 
J. M. Madge 


1440-12th Ave., S.W. 
E. H. Mikkelsen 


501-17th Ave., S.W. 
H. F. Lovell 


1804-36th St., S.E. 
G. F. Visser 


521-54th Ave., N. W. 
Mrs. S. A. Blott 


3716-61st Ave., S.E. 
R. Prior 


Cardston 
K. W. Brown 


Coronation 
H. O. Jacobson 


Empress 
D. A. Smith 


Hanna 
A. K. Watts 


Lacombe 
W. T. Edgar 


Lethbridge 
6 College Mall 
O. L. Filewych 


4-170 Columbia Blvd. 


P. J. Hnatyshyn 


612-4th Ave., S. 
E. Nerbas 


Medicine Hat 
Southview Mall 
R. K. Wilkins 


3rd St. and 6th Ave. 
T. A. Tronrud 


Senior Assistant Manager 


R. W. Steele 


Oyen 
eae Weir 


Red Deer 
Parkland Mall 
G. W. Tomlinson 


4923-49th St. 
D. A. Willigar 


Three Hills 
D. K. Ingram 


Saskatchewan 
Division 
P.O. Box 5007 Branch Managers: 
Toronto Dominion 
Bank Building Allan 
Regina, Saskatchewan NNN 
S4P 3M3 Saar | 
Assiniboia 
Vice-President and K. R. MacLeod 
General Manager 
F. L. Anderson Bredenbury 
D. J. Haydt 
Superintendent ess 
J. K. Stuart Colonsay 
J.D. McLaren 
Managers: 
Agricultural Services Estevan 
N.S. Ballagh E. A. Gibson 
Mortgages 
J. D. Raymer Glenavon 
WE. ent 
Personnel 
R. G. Beirnes Gravelbourg 
Regina Data Centre A. E. Beaudoin 
Ds), Garner 
Grenfell 
Supervisors: D. C. Froese 
Credit . 
Anak Hodgeville 
C. M. Dyck A. B. Lowe 
J. B. Parsons 
G. W. Peppler Kamsack 
; W. A. Gies 
Consumer Credit 
V. J. Leggett Kindersley 
Financial Planning R. D. Hughes 
B. L. Parkhurst : 
; Kipling 
Marketing D. E. Bell 
N. E. Baldwin 
Operations Kyle ; 
W. Dunbar H. M. Hawkins 
Premises Lafleche 
G. B. Fyfe E. R. Klein 
Langenburg 


M. S. Lozinsky 


Marsden 
Sub to Neilburg 


McAuley, Manitoba 
Sub to Welwyn 


Montmartre 
K. G. Hamilton 


Moose Jaw 
G. A. Johnston 


Neilburg 
R. J. Edwards 


North Battleford 
ea eukey, 


Preeceville 
B. J. Coghill 


Prince Albert 
R. A. Primmett 


Regina 
1904 Hamilton St. 
Gy, Bell 


Senior Assistant Manager 
K. B. Simes 


Albert St. and 15th Ave. 
G. A. Hilderman 


Avon Shopping Centre 
D. L. Reid 


Glencairn Shopping Centre 
R. V. Zaiser 

River Heights Shopping 
Centre 

W. R. McLeod 


Rosemont Shopping Centre 
R. S. Quendack 


Ross Industrial Park 
E. E. Mailhot 


Whitmore Park Shopping 
Centre 
N. G. Nordquist 


Rocanville 
B. Gensorek 


Rosetown 
R. A. Roberts 


Saskatoon 
116-2nd Ave. S. 
D. Crummey 


Assistant Manager 
J. W. Foster 


Clarence Ave. and Taylor 
St. E. 
D. K. Walker 


Confederation Park Plaza 
J. F. Brand 


County Fair Shopping 
Centre 


H. B. Woodard 


Grosvenor Park Shopping 
Centre 

W. J. Cripps 

Idylwyld Centre 

Reade Gage 

Marquis Towers 

J. M. Houlden 


Smiley 
J. G. Gibney 


Stenen 
L. V. Schlamp 


Sturgis 
Sub to Preeceville 


Swift Current 
W. L. Finlay 
Watrous 

GA. Zado 


Welwyn 
C.R. Byers 


Weyburn 
Caliyarie 
Wolseley 
J. M. McLaren 


Yorkton 
W. G. Bridges 


Manitoba 


and Northwestern 
Ontario Division 


215 Portage Ave. 
P.O. Box 7700 
Winnipeg, Manitoba 
REGSE7 


Vice-President and 
General Manager 


J. A. Dickie 


Superintendent 


WaHiniCrane 


Lead Supervisor 
Commercial Credit 
GallaiGernrard 


Supervisors: 
Credit 

N. M. Huff 

E. Markevich 

¢. E. Saurette 
R. T. Sheridan 


Capital Finance 
D. J. Chisholm 


Consumer Credit 
M. G. Waslenko 


Financial Planning 
E. R. Storz 


Marketing 
J. P. Hayes 
Mortgages 
B. P. Postello 


Operations 


ReAw Gs \ardine 


Personnel 


M. R. Lewis 


Premises 


L. H. Myers 


Managers: 
Automated Banking 
Services 

A. L. Pomeroy 
Agricultural 
Representative 

N. P. Pressman 
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Branch Managers: 
Ontario 


Atikokan 
G. White 


Dryden 
L. R. Neely 


Fort Frances 
J. J. Donovan 


Geraldton 
J. J. Herman 


Kenora 
G. W. Gibson 


Marathon 
E. H. Thoroughgood 


Nakina 
Sub to Geraldton 


Nestor Falls 
Sub to Fort Frances 


Thunder Bay 
102 Centennial Sq. 
W. D. Bonter 


231 Arthur St. 
eon baker 


Assistant Manager 
P. F. Sherratt 


County Fair Plaza 

W. J. Hodgson 
Victoria Ave. and 
North St. 

Mrs. J. M. Georgeson 


129 West Frederica St. 
H. Kereliuk 


Manitoba 


Altona 
L. S. Lawryk 


Benito 
G. Sveinbjornson 


Birch River 
Jees Currie 


Bowsman 
Sub to Swan River 


Brandon 

915 Rosser Ave. 
M. A. Black 
Victoria Ave. and 
10th St. 

K. F. Wilson 


Carman 
W. Zebinski 


Cartwright 
W. Holowaty 


Dauphin 
G. W. Jensen 


Deloraine 
JiaS= Parsons 


Minitonas 
J. A. Blair 


Pilot Mound 
V. J. Luther 


Portage La Prairie 
K. R. Lewis 


Rossburn 
W. Mohr 


Selkirk 
C.K. Miller 


Steinbach 
B. J. Thompson 


Stonewall 
G. M. Breton 


Swan River 
W. K. Grazier 


Teulon 
W. R. McDonald 


The Pas 
J. A. Olson 


Thompson 
R. H. Bestvater 


Winnipeg 
Portage and 
Notre Dame Aves. 


G.L. Jackson 


Senior Assistant Manager 
C. A. Bateson 


Assistant Managers 
T. P. Burnside 

V. J. Kostenchuk 
D. B. Martin 

R. Milburn 


Winnipeg Data Centre 


350 Grain Exchange Bldg. 


167 Lombard Ave. 
L. R. Moldenhauer 


Academy Rd. and 
Niagara St. 

Be VeReters 
Broadway Ave. and 
Hargrave St. 
GlEpp 


Corydon Ave. and 
Centennial St. 

N. Thompson 
Corydon Ave. and 
Niagara St. 

J. A. Coady 
Corydon Ave. and 
Stafford St. 

W. G. Ehrmantraut 
Garden City 
Shopping Centre 
S.C. Graham 
Henderson Hwy. and 
Hazel Dell Ave. 

R. M. Magnusson 


Henderson Hwy. and 
Litz Place 
Mrs. M. A. Klippenstein 


Kenaston Place 
D. A. Wilson 


Kern Park Shopping Centre 
P. J. Corrigan 


Main St. and Higgins Ave. 
S. Shpiruk 

Main St. and Redwood Ave. 
B. R. Acland 


McPhillips St. and 
Inkster Blvd. 

R. N. McJannet 

Niakwa Village Shopping 
Centre 

Ms. G. E. Ringland 


Notre Dame Ave. and 
Sherbrook St. 
R. K. Coffin 


Park West Shopping Centre 
G. L. Patton 


Pembina Hwy. and 
McGilhvray Blvd. 
ele Bortz 


Portage Ave. and 
Ainslie St. 
D. W. Linklater 


Portage Ave. and 
Kennedy St. 
J. W. Sine 


Senior Assistant Manager 
K. G. Antle 


Assistant Managers 
E. G. Hoggarth 
B. F. Stewart 


Portage Ave. and 
Sherbrooke St. 
G. T. Saunders 


River Ave. and 
Osborne St. 
D. K. Cobbledick 


Rupertsland Square 
St. Mary Ave. and 
Vaughan St. 

B. G. Bell 


527 St. Mary’s Rd. 
W. G. Doherty 


St. Mary’s Rd. and 
Poplarwood Ave. 
J. P. Whitlaw 


Sargent Ave. and 
Erin St. 
G. G. Remillard 


Sherbrook St. and 
Westminster Ave. 
A. W. Holtzman 


274 Smith St. 
A. R. Kitching 


Transcona, 
200 Regent Ave. W. 
W. K. Loney 


Assistant Manager 
T. M. Scott 


Union Stock Yards 
F. P. Grzenda 


Westwood Village 
Shopping Centre 
T. D. Shearer 


West-Row Industrial 
Mall 

1580 Dublin Ave. and 
St. James St. 

R. W. Bussman 


Ontario 
Southwest 


Division 
P.O.Boxl Branch Managers: Elmira Kenilworth Ave. N. and Civic Square 
Toronto-Dominion Centre C. P. Ferguson Barton St. D. G. MacLaren 
Toronto, Ontario Amherstburg W. D. Beckett : 
MS5K 1A2 M. J. O’Dell Elora - Dundas and Adelaide Sts. 
King and Wentworth Sts. A. I. Roberts 
/ ; M. E. Dolmage ay 
Vice-President and Baden J. Van Rooijen Dundas St. and Clarke 
General Manager E. J. Wright Fonthill King and Marion Sts., Sideroad 
G. A. Marini J. K. Corkey Westdale G. A. Lightfoot 
Brantford ; E. A. Baker . 
Assistant General Manager = Market and Darling Sts. Forest M Fe LUNE CEU ASE SIS. 
J. Laitner R. A. Turenne ea arker LG Os ised Se Mrs. N. L. Telford 
: Colborne and Queen Sts lesa Pindas and 1aibor St: 
Lead Supervisors ; Fort Erie Parkdale and Mead Aves. 


J. P. Smith 
S. E. A. Lambert 


Managers: 
Personnel 


R. J. Thompson 


Commercial Development 
W. J. Robinson 


Agricultural Services 
R. J. Morris 
L. E. Thempson 


Mortgages 
J. M. Braid 


Supervisors: 
Credit 

J. S. Bower 

M. Fischer 

E. O. Jones 

P. Lowry 

C. D. Macfarlane 
G.S. McBoyle 
D. F. Smith 
M.A. Devine 
J. R. Elliott 
Wika keace 

J. Vanderleeuw 


Capital Finance 
W. R. Stewart 


Financial Planning 
R. D. Hare 


Marketing 
B. A. Furtney 


Operations 
R. L. Woodcock 


Personal Loans 
G. S. MacDonald 


Premises 
T. H. Gow 


Automated Banking 
Services Representative 
185 | IESE 


G. H. Marles 


Fairview Park Plaza 
R. B. Easton 


Mohawk Shopping Centre 
H. K. Scott 


Burford 
R. J. Ney 


Burlington 
460 Brant St. 

R. A. MacRae 
Fairview St. and 
Walkers Line 

I. G. Wright 


Guelph Line and New St. 
G. C. Oliver 

Upper Middle and 

Brant St. 

R. E. Mark 


Cambridge 
Main and Mill Sts. 
R. G. Lawton 


Bishop Gate Mall 
J. A. Sheridan 


King St. E. and 
Westminster Dr. 


J. V. Maffey 

Queen and Tannery Sts. 
D. G. Burkitt 

Westgate Shopping Centre 
Die erentice 


Carlisle 
D. M. Thompson 


Chatham 

75 King St. W. 

H. P. Verburg 
185 King St. W. 
CaS7Cox 

St. Clair St. and 
McNaughton Ave. 
R. N. Owen 


Corunna 
P. D. Nighswander 


Delhi 
O. M. May 


Dorchester 
E. R. Dow 


Dresden 
D. E. Taylor 


Dundas 
G. Massie 


Dunnville 
H. C. Smith 


R. G. Goodwill 


Freelton 
Mrs. W. van Goozen 


Goderich 
R. S. Stubbings 


Gorrie 
A. E. Graham 


Grimsby 
K. W. Noyce 


Guelph 

Wyndham and 
Macdonnell Sts. 

M. J. Hollingsworth 
Eramosa Rd. and 
Stevenson St. 

E. J. Roth 

Harvard Rd. and 
Gordon St. 

E. K. Devolin 
Silvercreek Pkwy. N. 
and Speedvale Ave. 
V. G. Paradis 


Hamilton 
Jackson Square 
J. A. Bisset 


Senior Assistant Manager 


D. J. Beaupre 
Aberdeen Ave. and 
Dundurn St. 

E. M. Gravelle 
Charlton Centre 
Beleelsesite 
Concession and 
East 21st Sts. 
Mrs. I. Pirocchi 
Eastgate Square 
Shopping Centre 
W. A. Clark 
Grays Rd. and 
Barton St. E. 

R. A. McArthur 


James and Augusta Sts. 


G.R. Wilton 

James and Main Sts. 
P. K. Phillips 

James St. N. and 


York Blvd. 
W. V. Allen 


W. L. Therriault 
Upper Gage Ave. and 
Edwina PI. 

K. B. Wilcox 


Harrow 
G. J. Yungblut 


Ingersoll 
G.H. Miller 


Kenilworth 
Sub to Mount Forest 


Kerwood 
W. C. Somers 


Kirkton 
Sub to St. Mary’s 


Kitchener 

King and Frederick Sts. 
K. B. Payne 

Senior Assistant Manager 
W. R. Ellis 

Doon Village 

J. K. Stephenson 

Dutch Boy Shopping Centre 
I. J. Cochrane 

King St. E. and 
Arlington Blvd. 

J. D. Mulholland 


King and Francis Sts. 
G. G. Graham 


Senior Assistant Manager 
L. J. Gabitous 

Stanley Park Mall 

R. J. Ackroyd 

Zehr’s Plaza 

R. M. Graham 


Lambeth 
E. F. Lanaus 


La Salle 
H. Ambachtsheer 


Leamington 
P. B. Oulahen 


London 

Dundas and Wellington 
SSE 

P. L. Moreau 

Senior Assistant Manager 
B. J. Stewart 

Adelaide St. S. and 


Commissioners Rd. 
Tele Bevers 


57 


J. F. Cookson 
Hamilton Rd. and 
Hale St. 

G. C. Mahon 


Nelson Plaza 
D. W. Landry 


Northland Horizon Mall 
Mrs. J. V. Johnson 


Richmond and King Sts. 
B. P. DesRoches 
Wellington Rd. S. and 
Bradley Ave. 

D. E. Snyder 
Wharncliffe Rd. N. and 
Oxford St. 

B. C. Townley 


Lucan 
E. Andersen 


McGregor 
B. I. Coleman 


Mitchell 
W. T. Loughrey 


Mount Forest 
R. T. Sisco 


New Dundee 
R. Penner 


New Hamburg 
D. M. Shirk 


Niagara Falls 
Queen St. and 


Ontario Ave. 

L. E. Hinds 
Victoria Ave. and 
Morrison St. 

K. S. Corosky 


Oil Springs 
P. B. Sims 


Paris 
T. O. Stilson 


Petrolia 
PAs Snell 


Port Colborne 
A. B. Cobb 


Ontario 


North and East 


Division 
St. Catharines Waterford PaO. box Branch Managers: Colborne 
31 Queen St. D. R. Bradey Toronto-Dominion Centre J. E. Dwyer 
S. E. A. Lambert Toronto, Ontario Ajax 
Ln @ancma SS Waterloo M5K 1A2 F. D. Mapes Coldwater 
= agai Marsland Centre H. W. Cuming 
R. G. Bergen M. J. Richardson Vice-President and Alliston 
Lake St. and Linwell Rd. ee eae E General Manager J. Dungavell Collingwood 
Db Gint ey V. T. Norberg Babee 
- 3. Preyer Amherstview 
Landmark Bldg. Northfield Dr. Assistant General Manager J. S. Roulston Copper Cliff 
Pena J. D. Brethour L. L. Brohman J. L. Maxwell 
Merritt and Chestnut Sts. Tyner PIAA Arnprior 
R. V. Rose : i Agricultural W. J. Tweddell Cornwall 
L. D. Fraser R 
Ontario St. and SO ee a? eS AE Oo 
Pic ine University Ave. W. and R. J. Ritz Aurora 
R 1, O'Donnell Phillip St. D. E. Fleischman Creemore 
7k A. J. Day Capital Finance J. R. Hanning 
Queenston and Vine Sts. EE ye Ok Sa A. J. Teresi Bala 
K. R. Huntley ts ee G. Cmelo Delta 
eae Mortage Manager Sub to Seeley’s Bay 
St. Paul and Academy Sts. P. W. Ashmore J. M. Braid Bancroft , ; 
P. M. Ferguson Waterloo Square W. K. Lyon Dwight 
The Pen R. G. Weber Lead Supervisors Sub to Huntsville 
H. Schofield Commercial Credit Barrie 
Welland W. S. Beaty Dunlop and Owen Sts. Elliot Lake 
St. Mary’s 57 East Main St. P. K. Ross H. J. Eaton G. C. Keller 
E. G. Berry 5. Murumets Supervicurs: Senior Assistant Manager Elmvale 
St. Thomas ete Credit JD Miillsen E. E. Eccles 
D. A. Nancarrow as y E. C. Beauchamp Bayfield Mall 
Niagara St. and W. J. Borland J. Logue Espanola 
Sarnia Thorold Rd. Reba Coe (ie Reve Ghester 
196 N. Christina St. R. C. Palframan L. H. Hunter Cae : 
J. M. Hagerty E. R. Loan Bat é Feversham 
sh Wheatley C. T. Loughre Dunlop and Maple Sts. S. W. Lemon 
Snes ee esti! A. J. Campbell 1D), Ife O'Donnell G. F. Blow 
olborne Rd. > 
Der MeReoua : B. J. O’Hallarn Gananoque 
Windsor T. Reardon Beaverton R. C. Scrutton 
London Road Shopping Ouellette Ave. and J. A. Robinson W. G. Holmes 
Centre Wyandotte St. R. E. Robinson Garson 
M. R. Hawes Tas Kelsey Commer sa) Developm! peace ge aie C. S. Alexander 
172 North Front St. Senior Assistant Manager P. A. DiSalvo ET. ae eae tes 
J. S. Moorehead R.S. Merritt : ee Gravenhurst 
Automated Banking North Front and College G. J. Dailey 
Trudeau Dr. and 3281 Dougall Ave. Services Sts é 
Confederation St. Mrs. B. Holsey F. E. Martin ; Havelock 
aC oreee , L. L. Holmes 
a. Eastown Shopping Centre Consumer Credit D. H. Teasdale 
Seaforth SEN ESS BLS ees hall Huntsville 
S. J. Coupland Howard Ave. and Erte St. Financial Planning Ieee N.C. Bionda 
J. W. Buckley ainGreen B ill 
SUEOe Ottawa St. and Marketing J. W. Pogue : Keene 
ee Gladstone Ave. C. J. Lundy BM R- MacDonald 
Stoney Creek Pee SnCE EY Operations pester Kincardine 
W. J. Long Ouellette Ave. and J. G. McCartney os J. H. VanRooijen 
Riverside Dr. ee ] Brockvill 
Stratford G. J. Alexander PURE Le tees ee 
G. A. Blackburn : S. M. Lawrence pa UTNE 
Tecumseh and Aubin Rds. : E. A. K. Mundy 
: R. G. Current ES 
Tillsonburg E. S. Belczowski Brockville Shopping 
R. G. Walker Tecumseh Blvd. and Centre 
Victoria Ave. J. M. Oke 
Walkerville L. J. Wilson 
R. C. E. Moss Tac Cardinal 
niversity Centre 
Rire WA ous W. L. Ashenhurst 
Wallaceburg 
James and Duncan Sts. Wyandotte St. W. Chelmsford 
A. J. Brunette and Rankin Ave. P. M. Norry 
827 Dufferin Ave. UE SENG ISO 
HG. Dilworth ; Clarksburg 
Wingham Sub to Thornbury 
N. R. O’Donohue 
Cobourg 
Woodstock J. A. Ballard 
D. J. Mawdsley 
Wyoming 
G. W. Mast 
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Kingston 
King and Brock Sts. 
J. M. Raftis 


Division and Railway Sts. 


J. K. O’Connell 


Kingston Shopping Centre 


K. L.. Gates 


LaSalle Shopping Centre 


M. W. Earl 


396 Princess St. 
C. E. Rush 


Princess and Montreal 
Sts. 
ieGabird 


Kirkland Lake 
G. Arndt 


Levack 
J. G. Dike 


Lindsay 
W. J. Crawford 


Little Current 
C. L. Thompson 


Lively 
M. A. Brown 


Lyndhurst 
Sub to Seeley’s Bay 


Mactier 
J. G. Robeson 


Madoc 
E. J. Reynolds 


Markdale 
B. J. Copping 


Marmora 
R. W. Callingham 


Meaford 
G. D. Shaw 


Midland 
N. H. Ranson 


Minden 
A. W. Mayo 


Millbrook 
L. D. Arbogast 


Mount Albert 
A. M. Brown 


Napanee 
W. R. Steinman 


New Liskeard 
J. A. Mikkola 


New Lowell 
Sub to Creemore 


Newmarket 
211 Main St. 
G. H. Leeper 


Upper Canada Mall 
J. A. R. McClure 


North Bay 
Main and Wyld Sts. 
EenG- Greer 


2031 Cassells St. 
G. D. Williamson 


College Education Centre 


North Bay Sub to 
Main and Wyld Sts. 


Omemee 
D. M. Dines 


Orangeville 
S. F. Bannerman 


Orillia 
H. G. Moore 


Oshawa 
King and Simcoe Sts. 
J. D. Rothery 


King St. and Wilson Rd. 


G. W. Ernest 


King Park Plaza 
G. F. Bloedow 


Lake Vista Square 
R. F. Jones 


Northway Plaza 
W. G. O’Hearn 


Simcoe and Mill Sts. 
A. D. Black 


Taunton and Ritson Rds. 


M. E. Munro 


Ottawa 
106 Sparks St. 
J. E. Finnie 


Deputy Manager 
G. Geci 


Admiral Business Park 
G. P. Murray 


126 Albert St. 
J. J. Dowling 


Bank St. and Albion Rd. 


R. B. Kelly 


Bank and Sparks Sts. 
W. D. Wake 


Bank St. and Glen Ave. 
J. J. Mervin 

Bank St. and Heron Rd. 
J. A. Reynard 


Barrhaven Plaza 
M. G. Lee 


Bayshore Shopping Centre 


R. W. Hutchings 


Carling and Churchill 
Aves. 


K. J. Thom 


Elgin and Somerset Sts. 


J. F. Darby 


Gandalf Plaza 
W. I. Hughes 


K-Mart Plaza 
E. Senyshyn 


Kent Square 
E. M. Dawson 


Laurier Ave. and 
Elgin St. 
J. K. Bisson 


Lincoln Fields 
Shopping Centre 
J. A. R. Williamson 


Montreal Rd. and 
St. Laurent Blvd. 
Ce Roth 


Orleans 
J. J. Mallamo 


Rideau St. and 
King Edward Ave. 
D. J. Goss 


Canadian Forces Base 
Mrs. N. Latulippe 


Wellington St. and 
Holland Ave. 
L. T. McBride 


Westboro Branch 
C. D. Casselman 


Owen Sound 
L. F. Foell 


Parry Sound 
D. H. Usher 


Pembroke 
A. E. Cook 


Penetanguishene 
J. W. Reimer 


Petawawa 
M. F. Baskey 


Peterborough 
Peterborough Square 
D. C. Goody 


George and Hunter Sts. 
R. F. Gibson 


Northcrest Mall 
B. W. Gale 


Pickering 
R. H. Tysick 


Picton 
T. O. Mara 


Pontypool 
Sub to Bethany 


Porcupine 
Mrs. E. J. Blais 


Port Elgin 
M. J. Patton 


Port Hope 
ee Ay Curl 


Prescott Thornbury 
L. W. Smith C. L. Larmondin 
Renfrew Timmins 
T. A. Clements R. W. Gable 
Richmond Hill Trenton 
Yonge and Centre Sts. eaRott 
R. S. Clarke 

: Uxbridge 
Hillcrest Mall 
W. L. Belfour Dany 


Wasaga Beach 


Sault Ste. Marie B. J. O’Hallarn 


Station Tower 
W. M. Malpass 


Washago 
Market Mall Sub to Orillia 
W. J. Vowels 
Whitby 
fa aes Sis. 107 Dundas St. E. 
Cbebotars D. J. Jarvis 

Seeley’s Bay Dundas and Frances Sts. 
G. A. Chase J. D. May 
Shelburne Hopkins and Burns Sts. 
D. E. Swerdfiger ees 
Smiths Falls aie 
E. W. Cahoon ad 

: Wiarton 
South Porcupine 
G. Gish | CE one. 
Stayner 
R. B. Maslen 
Stouffville 
D. J. Walker 
Stroud 


Mrs. J. L. Alder 


Sudbury 
16 Durham St. S. 
H. J. Fox 


Senior Assistant 
H. W. Rising 


Cambrian College of 
Applied Arts and 
Technology 

Sub to 16 Durham St. S. 


Falconbridge Plaza 
F. A. Edwards 


North End 
G. D. Stokes 


Plaza 69 
K. G. McKeown 


President Motor Hotel 
A. C. Griffith 


Sutton West 
E. Lanaus 
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Metro West 
Division 


P20, Boxel 
Toronto-Dominion Centre 
Toronto, Ontario 

M5K 1A2 


Vice-President and 
General Manager 
G. G. Kenzie 


Assistant General Manager 
R. A. Funk 


Lead Supervisors 
Commercial Credit 
E. Kapitza 

E. C. H. Wiesemann 


Supervisors: 
Credit 

D. F. Brazel 
B. Finnerty 
H. A. Fryer 

J. A. Grindlay 
B. L. Maduke 
J. C. McCarthy 
J. D. Paton 
Haba lress 

J. P. Walsh 


Financial Planning 
J. D. Touchie 


Marketing 
L. J. Smith 


Operations 
L. E. Bailey 


Personal Loans 


S.N. O'Neill 


TD Commercial 
Instalment Loans 
W. Boyd 

S. O. Blum 


Managers: 
Commercial Development 


C. J. Gadsby 
Mortgages 
J. M. Braid 


Personnel 


R. M. Good 


Representative 
Automated Banking 
Services 


G. J. McNulty 


South Etobicoke District 
Office 

District Manager 

R. R. Dumberg 


Credit Supervisor 
B. F. Chambers 


West Finch District 
Office 

District Manager 

B. D. Wapshott 


Credit Supervisors 
R. Gill 
J. T. Matheson 


Branch Managers: 


Airport Park 
R. J. Thompson 


Bathurst St. and 
Glencairn Ave. 
H. C. Wright 


Bathurst and Melrose Sts. 
K. R. Gordon 


Bathurst St. and 
Steeles Ave., Willowdale 
A. Scheffler 


Bathurst St. and 
Wilson Ave., Downsview 
B. Vickers 


Bloor and Bathurst Sts. 
J. G. Timmins 


Bloor St. and 
Dovercourt Rd. 
R. N. Pennock 


Bloor St. and 
Grenview Blvd. 
Miss M. R. Giardino 


Bloor St. and 
Islington Ave. 
T. J. Fullerton 


Bloor and Jane Sts. 
P. A. Pautler 


Bloor St. and Royal 
York Rd. 
D. R. Moss 


Bloor St. and 
Runnymede Rd. 
Gabesauve 


Bloor St. and Spadina Rd. 
M. G. Mezei 


Brown’s Line and 
Horner Ave. 


J. Dixon 


Burnhamthorpe and Martin 


Grove Rds., Islington 
R. B. Astbury 


Chesswood Dr. and 


Sheppard Ave., Downsview 


Mrs. R. Golini 


College St. and 
Spadina Ave. 
P. McGrath 


Senior Assistant Managers 
G. M. Sandala 
D. R. Kinkaid 
J. W. Willcock 


Assistant Manager, 
Administration 
S. B. Harrow 


Davenport and 
Dovercourt Rds. 
een tall 


Davenport Rd. and 
Laughton Ave. 
S. Patrone 


Dixon Rd. and Hwy. 27, 
Rexdale 
Mrs. J. Mawson 


Dufferin St. and 
Glencairn Ave. 
Pawel, 


Dundas and Keele Sts. 
Mrs. G. S. Trotter 


Dundas and 
Medland Sts. 
G. Tripodo 


Dundas and Huron Sts. 
S.C. Miao 


60 


Dundas St. W. and 
Ossington Ave. 
R. E. Ferguson 


Dundas St. W. and 
Prince Edward Dr. 
J. R. Miller 


Dundas St. W. and 
Roncesvalles Ave. 


W. T. Pring 


Dundas and Runnymede 
Plaza 
J. A. Russo 


Dupont and Christie Sts. 
D. G. Loucks 


Eglinton Ave. W: and 
Bathurst St. 
L. J. Mines 


Deputy Manager 
K. Kruusmagi 


Senior Assistant Managers 
M. F. Dobson 

M. Mendicino 

L. J. Puppi 

B. D. Querques 

D. Stewart 


Assistant Manager, 
Administration 
D. P. Copeland 


Eglinton Ave. W. and 
Dufferin St. 
E, Ga Pleury 


Assistant Manager 
J. S. Hooper 


Eglinton and 
Heddington Aves. 


M. J. Granger 


Eglinton Ave. W. and 
Keele St. 
J. H. Morgan 


Eglinton Ave. W. and 
Rostrevor Rd. 
Ms. E. J. Grand 


Eglinton Ave. W. and 
Winona Dr. 


H. Berger 

Evans and Kipling Aves. 
M. J. Loucks 

Finch Ave. W. and 
Dufferin St., Downsview 
P. R. Goldsmith 


Finch Ave. W. and Humber 
College Blvd., Rexdale 
R. Edwick 

Finch Ave. W. and 
Milvan Dr., Weston 

S. M. Simmons 

Finch Ave. W. and 
Pearldale Ave., Weston 
P. Zita 

Forest Hill Village 
Miss R. E. Lopodoski 
Glen Agar Plaza, 


Islington 
Mrs. L. A. Mann 


Jane St. and Finch 
Ave. W., Downsview 
L. Santonato 


Jane St. and Patika Ave., 
Weston 

D. Coupland 

Jane St. and Sheppard 
Ave. W., Downsview 

A. Locilento 


Keele St. and Finch 
Ave. W., Downsview 
D. W. Hanna 


King and Bathurst Sts. 
D. M. Perks 

Kipling Ave. and 
Dixon Rd., Weston 
Mrs. J. E. Conway 
Kipling Ave. and 
Rexdale Blvd., Rexdale 
D. A. Aberdein 


Deputy Manager 
A. Denmark 


Senior Assistant Managers 
E. Burford 

J. Sframeli 

R. B. Wallace 


Assistant Manager, 
Administration 
T. A. Cascardi 


Lakeshore Blvd. W. and 
Long Branch Ave. 
De Rwigucas 


Lakeshore Blvd. W. and 
Ninth St. 
R. F. Kirk 


Lakeshore Blvd. W. and 
Third St. 
R. J. Mewse 


Lawrence Ave. W. and 
Keele St. 
A. Del Maestro 


Marlee and Stayner Aves. 
Mrs. M. R. Bianchi 


Oakwood and Holland 
Park Aves. 
C. I. Ferreira 


Ontario Food Terminal 
Bldg. 
J. D. Miller 


Queen St. W. and 
Augusta Ave. 
J. Ciantar 


Queen St. W. and 
Euclid Ave. 
W. A. Haney 


Queen St. W. and 
Jameson Ave. 


J. N. Sproul 


Queen and John Sts. 
G. E. Roy 


Queen St. W. and 
Ossington Ave. 
F. Pollock 


Queen St. W. and 
Spadina Ave. 
D. R. Pinkney 


Senior Assistant Managers 
N. A. Dagenais 

J. D. Dysart 

R. Ross 

I. R. Strump 


Assistant Manager, 
Administration 


G. B. Peplow 


207 Queen’s Quay W. 
R. T. Panasiuk 


Queensway and 
Kipling Ave. 

B. D. McLeod 
Queensway and Royal 
York Rd. 

S.C. Rolston 


Renforth Mall, Etobicoke 
H. M. Monsinger 


Richview Square, Weston 
Mrs. A. T. Diamond 


Rogers and Old Weston Ras. 
D. E. Morrison 


Roncesvalles and Howard 
Park Aves. 
H. G. Jansen 


The Galleria 
E. DiFalco 


St. Clair Ave. W. and 
Bathurst St. 
P. A. Thomson 


St. Clair Ave. W. and 
Christie St. 
F. I. Sheehy 


St. Clair Ave. W. and 
Dufferin St. 
H. A. Louch 


St. Clair and 
Vaughan Aves. 


F. J. Bruno 


Sheppard Ave. W. and 
Bathurst St., Downsview 
R. A. Fairey 


Sherway Gardens, 
Etobicoke 
GC, Wen 


Spadina Ave. and 
Adelaide St. W. 
L. W. Bird 


Assistant Managers 
T. Kemp 
S. P. McGoldrick 


Steeles Ave. W. and 
Weston Rd., Weston 
G. P. Rinaldi 


Thistletown, Rexdale 
Mrs. M. J. Marshall 


Weston Rd. and Church 
St., Weston 
Mrs. R. M. Cushing 


Weston Rd. and 
Wilson Ave., Weston 
D. R. Garbutt 


Wilson Ave. and Jane St., 
Downsview 


G. R. Hunt 


Wilson Ave. and 
Keele St., Downsview 
J. N. Glen 


York University Campus, 
Downsview 
K. H. Bromley 


Yorkdale Shopping Centre 
G. R. Bond 


Acton 
J. A. Meinen 


Metro East 
Division 


Bolton 
C. W. Hargreaves 


Brampton 
Bramalea City Centre 
L. R. Howson 


Centennial Mall 
E. B. Stevenson 


Dixie and Orenda Ras. 
A.R. Kruse 


Senior Assistant Manager 
P. DeSimio 


Kennedy Rd. S. and 
Queen St. 
J. H. Gunst 


Queen St. E. and Main St. 


G. W. Clark 


Assistant Manager 
W. D. Prentice 


Rutherford Rd. S. and 
Steeles Ave. W. 
J. R. Bunting 


Sandalwood Plaza 
230 Sandalwood Parkway 
Mrs. H. Robinson 


Concord 
B. T. MacNamara 


Erin 
W. E. Schneikart 


Georgetown 
T. R.A. Dickinson 


Mississauga 
Airport Rd. and 
Slough St. 

P. F. Baylis 


Applewood Village 
Shopping Centre 
J. F. Adams 


Bloor St. E. and 
Mississauga Valley Blvd. 
Mrs. D. Brealey 


Burnhamthorpe and 
Wolfedale Rds. 


J. S. Quigley 


Cawthra and 
Burnhamthorpe Ras. 
J. D. Reid 


Dixie Rd. and 
Bloor St. W. 
A. G. Brown 


Dixie Rd. and 
Eglinton Ave. 
R. E. Broom 


Senior Assistant Manager 
D. L. Brockbank 


Dundas St. W. and 
Palstan Rd. 
F. J. McDermott 


Dundas St. W. and 
Wharton Way 
H. F. Cook 


Hurontario and King Sts. 
G. Czukar 


Inverhouse Plaza 
D. K. Wilson 


88 Lakeshore Rd. E. 
F. B. Perfect 


205 Lakeshore Rd. E. 
I. M. Huffman 


Millway Shopping Centre 
Mrs. M. Green 


Park Royal Shopping 
Centre 
L. G. Gartside 


175 Queen St., 
Streetsville 
L. F. Horchover 


Queen and Kitimat, 
Streetsville 
A. C. Sibbald 


Torbram and Derry Rds. 
P. H. Ward 


Trafalgar Square, Milton 
M. Beaver 


Westdale Mall 
W. L. McSweeny 


Westwood Mall 
V. G. Whelan 


Windwood Market 
Mrs. B. Pickard 


Nobleton 
A. G. Biss 


Oakville 
Bronte 
DAC Hand 


Hopedale Mall 
P. G. Wright 


Iroquois and 
Trafalgar Rd. 
T. A. Garbutt 


Senior Assistant Manager 
T. S. Bartlett 


Lakeshore Rd. E. and 
Thomas St. 
R. W. Leggett 


Assistant Manager 
IR, I Sane 


Lakeshore and 
Trafalgar Rds. 
R. H. Collum 


Speers Rd. and Kerr St. 
P. D. Mann 


Woodbridge 
V. DiMarco 


Sub Branches 
Dundas West Subway 
Officer in Charge 
Mrs. J. Lobalsamo 


Islington Subway Station 
Officer in Charge 
Mrs. M. W. Johnson 


Om Boxal 
Toronto-Dominion Centre 
Toronto, Ontario 

M5K 1A2 


Vice-President and 
General Manager 
S.R. McMorran 


Vice-President and 
Manager 
Toronto-Dominion Centre 
Branch 

I, Ro Davies 


Assistant General Manager 
J. H. Bradstock 


Lead Supervisors 
Commercial Credit 
C. W. Gibbs 

C. C. Kortenaar 


Managers: 
Commercial Development 
D. A. Campbell 


Mortgages 
J. M. Braid 


Personnel 
E. B. Swinton 


Supervisors: 
Credit 

A. B. Blackman 
I. D. Collier 

C. E. Davis 

J. A. Finlayson 
B. G. McGeachie 
G. H. Neal 

P. S. Spielman 

R. A. Willigar 


Capital Finance 
IX, fp eros 


Consumer Credit 


M. R. Gagné 


Financial Planning 


G. G. Shore 


Marketing 
R. A. Bruce 


Operations 
W. C. Adams 


Automated Banking 
Services Representative 


B. Tattersall 


Branch Managers: 


Toronto-Dominion Centre 
Branch 

Vice-President and 
Manager 

T. R. Davies 


Deputy Manager 
Administration 
D. J. Hughes 


Deputy Manager Credit 
B. G. Williams 


Senior Assistant Managers 
A. P. Beutel 

H.R. Brown 

J.R.D. Gallant 

J. H. Jefferson 
JeDalaird 

M. R. Skjarum 


Assistant Managers 
D. F. Carpenter 
M. H. Coombs 

R. Davies 

J. Horan 

Ms. L. A. Lemesurier 
R.S. Long 

L. Mills 

C. R. Owen 

(eke spencer 

M. Walker 

R. Woods 


Concourse Branch 
King and Bay Sts. 
J. S. Cook 


King and Yonge Sts. 
W. K. Gray 


Deputy Manager 
S. A. Secord 


Senior Assistant Managers 
D. I. Campbell 

R. Dewar 

P. Watt 


Assistant Managers 
C. Giffin 

J. D. McIlveen 

J. Oliphant 


Assistant Manager 
Administration 

K. G. Williamson 
25 Adelaide St. W. 
Pp. jaScott 


Adelaide and Victoria Sts. 
C. A. Cockburn 


Agincourt Mall 
Sheppard Ave. E. and 
Kennedy Rd., Agincourt 
J. A. White 


Avenue and Davenport Rds. 


Ms. L. P. Hetu 


Avenue Rd. and 
Fairlawn Ave. 
D. P. Tebbutt 


Avenue Rd. and 
Haddington Ave. 
G. K. Hutchinson 


Bay and Wellington Sts. 
A. V. Valve 


1591 Bayview Ave. 
Mrs. A. E. Ellis 


Bayview Mall 
3275 Bayview Ave., 
Willowdale 

Mrs. B. Townley 


61] 


Birchmount Plaza 
Birchmount and 
Danforth Rds., 
Scarborough 

Mrs. A. F. Boothroyd 


1519 Birchmount Rd., 
Scarborough 
L. Bristow 


Bloor and Bay Sts. 
W. R. Bumstead 


Senior Assistant Manager 
Miss W. A. Leaney 


Assistant Managers 
M. H. Airey 
D. Brandt 


Bloor and Church Sts. 
J. C. Armstrong 


Bloor and Sherbourne Sts. 
F. B. Harrison 


Brimorton Dr. and Orton 
Park Rd., Scarborough 
W. Brewer 


Church and Wellesley Sts. 
D. W. Bone 


Church and Wellington Sts. 
P. A. Robinson 


City Hall Branch 
Bay and Queen Sts. 
J. C. Fitzpatrick 


Senior Assistant Manager 
S. E. Macklin 


Assistant Manager 
J. Suthern 


College and Bay Sts. 
I. C. Filshill 


Coxwell Ave. and 
Gerrard St. 
D. J. Leonard 


Coxwell Ave. and 
O’Connor Dr. 
R. J. Ritchie 


Danforth Ave. and 
Danforth Rd., Scarborough 
A. L. Henry 


Danforth Ave. and 
Dewhurst Blvd. 
W. E. Doutsas 


Danforth and Logan Aves. 
B. K. Karstoff 


Danforth and Victoria 
Park Aves., Scarborough 
A. F. Vallozi 


Danforth and 
Woodbine Aves. 


M. Minchella 
Don Mills Shopping 


Centre 

939 Lawrence Ave. E., 
Don Mills 

G. Wittkopp 


Assistant Manager 


D. W. Bince 


Donlands Ave. and 
O’Connor Dr. 
W. F. A. Hindle 


Donwoods Plaza 
Underhill Dr. and 
Broadlands Ave., 
Don Mills 

D. M. Matthews 


Eaton Centre 
H. Gruber 


123 Eglinton Ave. E. 
A. J. Mutch 


Eglinton Ave. W. and 
Avenue Rd. 
Mrs. J. E. Thompson 


Eglinton Ave. E. and 
Bimbrok Rd., Scarborough 
G. P. Owens 


Eglinton Ave. E., and 
Kennedy Rd., Scarborough 
J. G. Finlayson 


Eglinton Ave. E. and 
Laird Dr. 
Mrs. P. E. Bartlett 


Eglinton Square and 
Victoria Park Ave., 
Scarborough 

Mrs. V. M. Statton 


Ellesmere and 
Bellamy Rds., 
Scarborough 
Industrial Manager 
F. M. Whyte 


Deputy Manager 
R. E. Miller 


Assistant Managers 
J. J. McMahon 
Mrs. B. Welch 

T. W. Sholte 


Ellesmere Rd. and 
Pharmacy Ave., 
Scarborough 

N. E. F. McClocklin 


Fairview Mall 
Sheppard Ave. E. and 
Don Valley Pkwy., 
Willowdale 

D. H. Livingstone 


Assistant Manager 


Mrs. S. L. Johnson 


Assistant Manager 
Administration 


K. G. Slaney 


Finch Ave. E. and 
Baldoon, 
Scarborough 


J. H. Stephenson 


Inn on the Park 
Eglinton Ave. E. and 
Leslie St., Don Mills 
Mrs. L. S. Norman 


Kennedy Rd. and Trojan 
Gate, Scarborough 
Mrs. P. Ryan 


King and Jarvis Sts. 
Mrs. B. M. Hunt 


Kingston Rd. and 
Lawrence Ave. E., 
West Hill 

L. G. Smith 


Kingston and Markham 
Rds., Scarborough 
E. G. Jacobs 


Kingston Rd. and 
St. Clair Ave. E., 
Scarborough 


J. S. Wilson 


Kingston Rd. and 
Warden Ave., 
Scarborough 
R.S. Jones 


Lawrence and Midland 
Aves., 

Scarborough 

D. J. M. Robertson 


Lawrence Ave. E. and 
McCowan Rad., 
Scarborough 

L. L. Kennedy 


Lawrence Ave. E. and 
Victoria Park Ave., 
Scarborough 

Mrs. C. Burn 


Leslie St. and Dexter 
Blvd., Willowdale 
Mrs. M. Thompson 


Malvern, Sheppard Ave. E. 
and Lapsley Rd., 
Scarborough 


K. M. Pestill 


Markham Shopping Centre 
Markham 
A. G. Milne 


321 Moore Ave. 
Mrs. D. G. Blackie 


Mt. Pleasant Rd. and 
Davisville Ave. 
E. G. Smith 
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McCowan and Middlefield 
Rds., Scarborough 
Mrs. B. Jean 


Nestle Building 
Mrs. A. C. Drage 


O’Connor Dr. and 
Curity Ave. 
E. D. Armstrong 


Pape and Gamble Aves. 
L. E. Steadman 


Parkwoods Village 
Shopping Centre 
1277 York Mills Rd., 
Don Mills 

J. H. Goodfellow 


Pharmacy and 
Glendenning Aves., 
Scarborough 

A. A. Avery 


Progress Ave. and 
Kennedy Rd., Scarborough 
Mrs. V. A. Tait 


Queen St. E. and 
Broadview Ave. 
F. Negenman 


Queen St. E. and 
Kenilworth Ave. 
R. A. Kent 


Queen St. E. and 
Lee Ave. 
R. Sabino 


Queen St. E. and 
Logan Ave. 
G. S. Humphreys 


Queen and Parliament Sts. 
P. J. Samarillo 


Queen and Sherbourne Sts. 
G. Paterson 


Queen and Victoria Sts. 
G. G. Cranston 


111 Richmond St. W. 
C. J. MclIlveen 


Senior Assistant Manager 
E. N. Philpott 


Assistant Managers 
G. Czerwinski 
Ms. P. A. Patterson 


10 Royal Orchard Blvd., 
Thornhill 
R. W. Jackson 


St. Clair Centre 
25 St. Clair Ave. E. 
D. L. Magee 


Senior Assistant Manager 


B. R. Wylie 


Assistant Manager 
Miss N. Hakamaki 


Scarborough Town Centre 
300 Borough Dr., 
Scarborough 

J. H. Roberts 


187 Sheppard Ave., 
Willowdale 
Mrs. Y. M. Gurney 


Sutton Place Hotel 
Bay and Wellesley Sts. 
D. H. Collins 


Thorncliffe Market Place 
45 Overlea Blvd. 
W. R. Low 


16 Toronto St. 
A. C. Merrett 


University Ave. and 
Adelaide St. W: 
A. J. Lussier 


University Ave. and 
Dundas St. W. 
R. E. Stewart 


University Ave. and 
King St. W: 
Pajabecher 


Victoria Pk. Ave. and 
Esquire Rd., Agincourt 
Mrs. A. R. Maher 


Victoria Pk. Ave. and 
O’Connor Dr. 
J. P. Smit 


Victoria Pk. Ave. and 
St. Clair Ave. E. 
W. I. Welbanks 


Village Square 
2948 Finch Ave. E., 
Scarborough 


Ms. E. Bragg 


West Rouge Shopping 
Centre 

Island Rd. and Friendship 
Ave., West Hill 

R. L. Misener 


7085 Woodbine, Markham 
Industrial Manager 
A. R. Rumbles 


Senior Assistant Manager 
D. G. Calvert 


Assistant Manager 
Jeratiren 


Wootten Way N. and 


Hwy. 7% Markham 
D. W. Beere 


5182 Yonge St. 
Willowdale 
F. A. C. Martin 


Yonge and Albert Sts. 
W. Microys 


Yonge St. and Bedford 
Park Ave. 
J. B. Gooderham 


Yonge and Belmont Sts. 
J. G. Charleson 


Yonge St. and Belsize Dr. 
M. H. Riehl 


Yonge St. and Drewry Ave., 
Willowdale 
W. D. Dengate 


Yonge St. and 
Eghnton Ave. 
E. W. Routledge 


Yonge and Gerrard Sts. 
J. R. Raschke 


Assistant Manager 
M. Seppi 


Yonge and Hayden Sts. 
Mrs. M. M. Milligan 


Continental Court Branch 
Yonge St. and 
Lawrence Ave. 


W. McFadyen 


Yonge St. and 
Marlborough Ave. 
E. A. King 


1470 Yonge St. 
D. P. Ball 


Yonge St. and Sheppard 
Ave., Willowdale 
W. T. Smith 


Yonge St. and 
Teddington Park Ave. 
R.N. Erwin 


York Mills and Leslie 
St., Don Mills 
G. L. Welland 


Assistant Manager 


J. D. Gilbert 


York and Richmond Sts. 
P. Dyson 


Assistant Managers 
D.H. Ostler 

B. Sheridan 

M. Sidford 


Quebec 
Division 


500 St-Jacques St. 
Montreal, Quebec 
H3C 3B7 


Vice-President and 
General Manager 
W. Alexander 


Assistant General 
Manager 
R. Beaulieu 


Superintendent 
P. Boulanger 


Lead Supervisors: 
Credit 

D. Pattison 

L. J. Simpson 


Supervisors: 
Credit 

R. H. Gunn 

J. M. Gagnon 
J. H. Herrity 
P. L. Seewaldt 
R. Villemure 


Capital Finance 
J. A. Vandzura 


Consumer Credit 
S. Miron 


Financial Planning 
B. Borgundvaag 
Linguistic Services 
R. Lefebvre 


Marketing 
G. W. Bellefeuille 


Operations 
J. G. Robichaud 


Premises 
D. Osborn 


Training Centre 
E. R. Demers 


Managers: 
Automated Banking 
Services 


J. P. Masse 


Chargex/ Visa 
J. Prénovost 


Commercial Development 
R. G. Lemieux 


Data Centre 
M. Arpin 
International 
J. G. Farrell 


Money Market 
M. St-Pierre 
Mortgage Dept. 
R. L. Bleau 


Personnel 
M. B. Reilly 


Resident Inspector 
S. Tremblay 


Branch Managers: 


Aylmer 

Glenwood Domaine 
Shopping Plaza 

J. A. Bergeron 


Les Galeries Aylmer 
181 Principale St. 
D. Veilleux 


Alma 
G. Morissette 


Chandler 
J. M. Dufour 


Chicoutimi 
A. P. Vachon 


Drummondville 
G. Jolin 


Gaspé 
|; BA. Clements 


Granby 
M. Turcotte 


Hull 
G. Lacroix 


La Tuque 
P. Lebeuf 


Malartic 
L. Lecomte 


Montreal 

St-Jacques & McGill Sts. 
Assistant General Manager 
and Manager 

P. E. Bergeron 


Deputy Manager 
R. R. Laverdure 


Senior Assistant Managers 
J. D. Rourke 
R. Charbonneau 


Bleury and 
St. Catherine Sts. 
R. J. Martin 


Deputy Manager 
K. J. Dalziel 


Senior Assistant Managers 
R. N. Cabana 

H. L. Jenkins 

W. B. Torrance 

K. Noel 


Board of Trade Branch 
300 St. Sacrement St. 
G. Roy 


95 Chabanel St. W. 
N. J. MacGregor 


Champlain Shopping Centre 
7920 Sherbrooke St. E. 
F. Douesnard 


Christophe Colomb Ave. 
and Beaubien St. 


Cavendish Mall 
5800 Cavendish Blvd. 
J. Laurendeau 


4824 Cote des Neiges Rd. 
G. D. Morrison 


Decarie Blvd. and De la 
Savanne St. 
G. Hache 


Dorchester Blud. W. and 
Beaver Hall Sq. 
F. E. Bassili 


Jean Talon and 
Durocher Sts. 
C. Pouliot 


Jean Talon and Clark Sts. 
C. M. Sargent 


Les Galeries Léger 
Léger Blvd. and Désy St. 
Miss M. Beaupré 


Maguire Commercial 
Centre 

Casgrain Ave. and 
Maguire St. 

N. Edgar 


Maisonneuve Shopping 
Centre 

2935 Sherbrooke St. E. 
R. L. Martineau 


Masson St. and 8th Ave. 
R. Lafond 


Ontario St. E. and 
De la Salle Ave. 
A. Gauthier 


9220 Park Ave. 
C. C. MacKinnon 


Peel and 
St. Catherine Sts. 
D. A. Moss 


Senior Assistant Manager 
A. Schamer 


Place Levasseur 
5600 Henri Bourassa 
Blod. E. 

C. MacKay 


Queen Mary Rd. and 
Décarie Blvd. 
D. K. Hoffman 


St. Antoine St. and 
Atwater Ave. 
J. H. Shannon 


1470 St. Catherine St. E. 
M. Gougeon 


St. Catherine and 
Guy Sts. 
eaSabiero 


St. Hubert and 
Bélanger Sts. 
L. L. Martineau 


240 St-Jacques St. 
C. Thomas 


Senior Assistant Manager 
A. F. Sampson 


St. Lawrence Blvd. and 
Ontario St. 
N. J. Elliott 


St. Lawrence Blvd. and 
Port Royal St. 
Z. Tchelikdjian 


St. Lawrence Blvd. and 
Prince Arthur St. 
W. D. Ferguson 


Deputy Manager 
E. R. Waylen 


Senior Assistant Managers 
J. G. Lachance 

laleViete 

J. Coristine 


St. Lawrence Blvd. and 
Rachel St. 
K. L. Woodin 


Sherbrooke and 
Bishop Sts. 
T. W. Lucey 


Sherbrooke St. W. and 
Cavendish Blvd. 
R. K. Cannon 


Somerled Ave. and 
Cavendish Blvd. 
W. J. Morrish 


2001 University St. 
M. E. Wilson 


Van Horne Ave. and 
Cote des Neiges Rd. 
aG@akcnott 


Victoria and Dupuis Aves. 
V. K. H. Schalike 


Brossard 
Milan Blvd. and 
Broadway Ave. 


R. F. Vos 


Chateauguay 
Chateauguay Centre 
118 St. Jean 
Baptiste Blvd. 

A. Anastassiadis 


Dorval 
12245 Cote de Liesse Rd. 
W. L. Vibert 


Dorval Circle Shopping 
Centre 

910 Herron Rd. 

J. R. Wallace 


Greenfield Park 
Greenfield Park Shopping 
Plaza 

461 Taschereau Blvd. 

D. Tardif 
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Lachine 

Les Galeries Lachine 
2942 rue de la 
Remembrance 

R. Lamothe 


LaSalle 

K-Mart Shopping Plaza 
LaPierre St. and 
Newman Blvd. 

G. Desabrais 


396 Lafleur Ave. 
Jaa aver 


Laval 

Concord Plaza Shopping 
Centre 

326 De la Normandie Rd. 
Pont Viau 

J. M. Dath 


Le Carrefour Laval 
3035 Le Carrefour Blvd. 
G. Perron 


Notre Dame Blvd. and 
Melville St. 
T. Rzewucki 


St. Martin Shopping 
Centre 

909 Curé Labelle Blvd. 
A. G. Said 


Longueuil 

Centreville Shopping 
Centre 

1999 Roland Therrien 
R. Leblanc 


K-Mart Shopping Plaza 
Chambly Rd. and Jacques 
Cartier Blvd. 

J. P. Girard 


Outremont 
Bernard Ave. and 
Hutchison St. 

M. J. Hensen 


Van Horne and 
McEachran Aves. 
M. L. Ghakis 


Pierrefonds 

Ste Genevieve Shopping 
Centre 

11130 Gouin Blvd. W. 
lle @ranci 

Pointe Claire 

Fairview Centre 

6770 Trans Canada Hwy. 
C. R. Harris 


Walton and Hastings Aves. 
W. F. McGregor 


St. Lambert 
572 Victoria Ave. 
R. Prince 


St. Laurent 


Alexis Nihon Blvd. and 


Ward Ave. 


Atlantic 
Region 


Céte de Liesse Rd. and 
Montée de Liesse 
C. W. McBeigh 


Décarie Blvd. and 
Decelles St. 
L. Rudinsky 


St. Louis and 
Gratton Sts. 

J. R. Taylor 
Thimens Blvd. and 


Begin St. 
R. Lemay 


St. Léonard 

Centre Langelier 
Langelier Blvd. and 
Jean Talon St. E. 
R. Mignacca 


St. Michel 


Pie 1X Blvd. and Jarry St. 


jaVie Pelletier 


Town of Mount Royal 
Laird Blvd. and 
Canora Rd. 

J. J. Woods 


Verdun 

Verdun and Melrose Aves. 
P. Maurice 

Ville d’Anjou 

4th Ave. and Colbert 

J. L. Beaudry 


Rowe René Blvd. and 
Chaumont Ave. 
P. E. Filion 


Westmount 

St. Catherine St. W. 
and Redfern Ave. 

M. Pivarnik 
Sherbrooke St. W. and 
Claremont Ave. 

R. F. Eccles 


Sherbrooke St. W. and 
Elm Ave. 
Miss B. A. Twyman 


Percé 
Sub to Chandler 


Port Cartier 
A. Bourassa 


Québec 

Jadis Regional Centre 
5555-3rd Ave. W, 
Charlesbourg 

J. Marchand 


Place Henri Bourassa 

8425 Henri Bourassa Blvd., 
Charlesbourg 

J. M. Durand 


55 Cote du Passage 
Lévis 
G. Charette 


111 St. Pierre St. 
A. Benoit 


St. Roch Mall 
395 rue de la Couronne 
R. Champoux 


De La Jonquiére St. and 
St. Sacrement Ave. 
M. Gauvin 


236 Boul. de l Ormiére 
G. Emond 


Uppertown Branch 
100 d’Youville St. 
M. Neault 


Repentigny 
F. Henley 


Rouyn 
L.R. N. Lafreniere 


Ste-Foy 
C. J. Lafrance 


Saint Jean 
C. R. Massicotte 


St. Jérome 
M. Dubé 


Sept-Iles 
P. Gendron 


Sherbrooke 
G. Henrichon 


Tracy 
C. Blais 


Trois-Riviéres 
H. P. Bouchard 


Val d’Or 
A. Belanger 


Valleyfield 
B. Hamelin 


64 


Toronto Dominion Bank 
Building 

1791 Barrington St. and 
George St. 

P.O. Box 785 

Halifax, Nova Scotia 
B3J 2V2 


General Manager 


J. E. Quigley 


Co-ordinator, 
Branch Support 
R. H. Keroack 


Supervisors: 
Credit 

E. Klinner 

L. Weber 


Personal Loans 
P. Mclvor 


Officers: 
Financial Planning 
E. Buist 


Marketing 
S. Wood 


Operations 
D. Patterson 


Premises 


R. Fraser 


Branch Managers: 
New Brunswick 


Bathurst 
I. H. Wallace 


Douglastown 
R. MacDonald 


Fredericton 
476 Queen St. 
E. T. Sorensen 


Regent Mall 
1381 Regent St. 
D. E. Vail 


Moncton 
N. J. Howell 


Oromocto 
S. Nisbet 


Saint John 


King and Germain Sts. 


C. G. Griffiths 


78 Main St. W. 
G. Hoellwarth 


Sussex 
C. F. MacDonald 


Nova Scotia 


Bedford 
J. A. Garland 


Bridgewater 
D. B. Wall 


Dartmouth 
G. Rutledge 


Halifax 


Barrington and George Sts. 


C. L. Hatcher 


3531 Dutch Village Rd. 


M. F. McCormick 


Herring Cove and 
Dentith Rds. 
G. V. Clark 


New Glasgow 
J. W. Cross 


Sydney 
A. H. Scott 


Truro 
W. I. Hartwick 


Yarmouth 
J. F. McMullen 


Prince Edward Island 


Charlottetown 
A. W. Cardy 


Summerside 
H. Slaunwhite 


Newfoundland 


Labrador City 
M. D. Brown 


Mount Pearl 
A. C. Campbell 


St. John’s 
Water St. and Ayre’s 


Cove 
W. D. Russett 


58 Kenmount Rd. 
D. W. Hodson 
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